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THE MONEY MARKET. 


Havin succeeded, rather to its own surprise, in paying the 
Bank of England on Monday, and, nevertheless, getting 


BANCA COMMERCIALE ITALIANA (France), Marseilles, Nice,éc. |) through the demands of the last day of the month with- 


BANCA COMMERCIALE ITALIANA & BULGARA, Sofia. 


out further borrowing, the market experienced unexpected 
BANCA COMMERCIALE ITALIANA & RUMENA, Bucharest. z i , . 
See eee ee stringency on Wednesday, when a considerable sum was 
| London Office - 30a, THREADNEEDLE STREET, E.C. 2. disbursed in interest on Government debt. A mysterious 
Manager: E. CONSOLO. 


demand for short Treasury bills eased the position on the 
Deputy Manager: R. B. HANDLEY, : 


' 
, last day of October, and gossip, as usual, talked of the 
ss | CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 


‘* hidden hand,’’ but a more commonplace explanation sug- 
Every description of Banking business transacted. 


gested that one of the big banks found itself with more 
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cash in hand than it had anticipated. On Thursday ease 
had returned, thanks, as was shown by the Bank of 
England’s figures, to fresh borrowing by the Treasury, 
and discount rates slackened slightly in sentiment, though 
Y ester- 
day money was in fairly comfortable supply, but the unex- 
pectedly high rate at which the Treasury Bills were 
allotted had some effect on market rates of discount. 
Commercial bills, which had been placed previously at 
2;; per cent., were quoted rather nominally at 23% per 
cent. 


there was hardly enough business to test them. 


Nov. 3, Oct. 27, Oct. 20, Oct. 13, Previous Rate 


1922, 1922. 1922 1922. and Date 
Changed. 


% % % % \% 
Bank Rate ........ ‘ones: Line 3 3 3 34 (Jly. 13,’22) 
Banks Deposit Rate ...... l l 1 l 14 ‘Jly. 13,'22) 
Discount{ Call........ i<oed l l l 14 ‘Sly. 13,22) 
Houses | Notice ........! 1 1} 1} 13 13 (Jly. 13,'22) 
Market rate 13 months’ bills)) 2§ 255 23 23 » 


The Bank return showed an increase, owing to the end-of- 
the-month demands for currency, of £.1,272,000 in the 
note circulation, but as there was a small increase in the 
gold stock, the Reserve declined by only £1,270,000. 
Government borrowings increased the Government securi- 
ties by three millions, and the market’s repayments 
diminished the Other securities by 3} millions. There was 
a small decline in the Public deposits, and Other deposits 
were a million and a-quarter lower. 
currency 


The circulation of 
increased by £822,900 to 
é . ~~ 
return dated November 2nd, 
which includes 41,543,200 for notes called in, but not yet 
cancelled. The fiduciary issue 1S 


notes was 
£,287,992,0% 0, on the 


£.238,299,700, or 
£71,688,700 below the maximum. 


THE STOCK MARKETS, 

The monthly settlement, the November rst holiday, and 
the approach of the General Election, naturally proved 
to be a suthciently strong combination of influences t 
keep the stock markets quiet. War Loan, Consols, and 
other British Government stocks were worked down, but 
rallied towards the end of the week on the results of th« 
municipal elections. That the Indian Government had 
chosen an unfortunate moment to float its huge !oan was 
proved by the announcement that gi per cent. was left 
on the underwriters’ hands, the stock being initially quoted 
at 12 discount. 
the exchange, but lower levels have brought in speculatiy 
pure nasers, 


French bonds have moved sharply with 


Brazilian stocks rallied on an improvement 

\mong home rails, Great Westerns were 
a strong feature in a market that improved in the latte: 
part of the week. 


in the milreis. 


Argentine rails continue to show 
strength. The rubber share market remains fairly active, 
and was encouraged by news that the Stevenson Com- 
mittee’s recommendations have been put into force wu 
Ceylon, Malaya, and Straits Settlements. Among indus- 
trials the iron and steel section has been prominent on 
provincial support, but the motor show has produced no 
more than a languid interest in motor shares. The ol 
market is quiet. South African mining shares developed 
fresh strength, and were supported by Cape orders. 


THE COMMODITY MARKETS. 


Markets as a rule are dull, most of them probably ben 
affected by the amount of energy diverted to preparations 
for the General Election. 


~ 


\lthough the larger inquiry in 
the Manchester cotton market has been well maintained, 
reports of actual business are rather disappointing, anc! 
though there is little sign of any weakening in wool values, 
the market is quieter, business being on restricted line 

Our wool trade correspondent mentions that ‘it 1s 
generally admitted that the state of the piece trade does 


not warrant current prices for tops and yarns.’’ There is 


still scme demand for pig-iron from America, and this 


tends to keep prices steady, both for Cleveland and hema- 
tite; whilst the price of the former remains at 92s 6d per 
ton, the quotation for mixed numbers East Coast hematit: 
Is now 93s per ton. A slight improvement is noticeable in 
7 


the demand for steel. A further improvement is this weel 


reported in the tinplate industry, while considerabl: 
strength is recorded in the South Wales coal market 


; oO il 
1 
shipment 


S t South Wales ports recorded by Customs 


authorities last week amounted to 698,000 tons, as against 


‘ 
~ 


| an ave rage weekly export trade in 1913 Of 600,000. The 
| vood demand continues for linseed oil, and the price is 
well maintained. Further details of markets and price 
will be found on later pages from our special trad 
correspondents. 


FOREIGN EXCHANGES. 


Speculation has dominated the exchanges during t! 
past week, and in consequence the markets have show 
| great activity. The depreciation in the principal exchanges 
which started a short time ago has continued, and there 
| appears nothing to stop this movement until the inter- 
national political situation has been cleared. The French 
france now stands at 65.10, compared with 62.g0 on the 
a ult., no doubt on account of the serious view taken 
lin regard to the financial position of France at this 
moment and her great dependence on the German Repara- 
tions payments and the deficit shown in the Budget. The 
German mark has fallen to 28,500, showing a depreciation 
Herr Schréder’s 
evidence before the Reparation Commission, indicating 
that he estimated the present deficit in the German Budget 
at 450,000 million marks had a disastrous effect on the 
quotation, and it would appear that there is nothing to 
prevent Germany’s bankruptcy under present conditions. 
Belgian francs have moved in sympathy with France, and 
are now 70.00. The Italian lira has appreciated to 106, 
after having been seen as high as 117, the rate being sym- 
pathetically affected by the Fascist triumph. Rumours are 
current of exchange control again being introduced, but 
no confirmation is obtainable, and Italian financial circles 
are against this official interference. The dollar has move | 
between very narrow limits, and in view of the fluctua- 
tions in the other principal exchanges, it is satisfactory to 
note that the dollar value for sterling has maintained its 
high level, being now 4.46. The Swiss franc has risen to 
24.58; this movement is attributed to the proposed intro- 
duction of the tax on capital, which, if introduced, must 
have a serious effect on the banking position of th 
country, owing to the large balances held by the Swiss 
banks on account of foreigners. Holland is round about 
11.38, showing very little movement, and this exchang 
has not so far been seriously affected by the fall in the 
mark, in spite of the obvious liquidation by holders of this 
currency which must be occurring in view of the large 

amounts held there. Madrid is about 29.25, showing 

further rise, and Portugal is 3}d. In regard to Scandi- 
navian exchanges, these have been very quiet, Sweden 
} vine tlu 


it uid 


of over 10,000 since our last report. 





uated very little at 16.56, Norway at 24.45, and 
Denmark 22.16. The Finnish rate still continues to appre- 
ciate at 172. In Poland the depreciation in the quotation 
| continues, the Polish mark now being seen at 65,000; very 
| little explanation appears to be forthcoming as to tl 

|actual cause of this. Vienna is approximately 320,000, 
and pessimistic opinions still prevail as to the country’ 
financial position. 


f 


Prague is 140, showing a slight 


|! g 
| improvement, and Bucharest at 710 also shows an appr 
ciation. The Athens rate has depreciated to 230. Int 
Kast the rupee shows very little alteration at 1s 3 21-324, 


whilst the ven has been steady at 2s 1 31-32d. In Sout! 
America, Buenos Aires is quoted at 44), whilst Brazil is 
slightly better at 64. Valparaiso is 33d, and there is tal 
of a 20-year loan from America to Chile to the extent o! 
SiS8.0 10,000, to be issued at git. 


THE NATIONAL ACCOUNTS. 
The following table shows the national income 
expenditure during the week ended October 28th :- 


| REcEIPTs, Min. EXPENDITURE. Min. 2 

| From Revenue ....cccccccccece 1]1'332| Interest on Debs .......... ee 

| Bapply Services ..ccc..-cocccces 

| Added to Exchequer Balances 
Sundries ...... phOuseesaesene o 
Reduction of Debt.......... 156 

| 11°332 11°352 


| Property and Income-tax at 4,2,806,o00 was the largest 
| item of revenue during the week ended October 28, 1022 


whi h compares with Zé 877,000 in the corresponding 


I, 

"9 : 2 

period. Customs vielded 4,2,743,000, against £,2,869,0 
~ oy. > ~~ 


| while Excise receipts at £1,719,000 compare \ 

£,1,842,000. Estate, &c., Duties amounted to £:1,270,000, 
| as compared with £1,172,000. Special Receipts yielded 
| only £180,000, against £2,816,000 in the corresponding 
| week last vear. The week’s operations reduced 


t 
+h 





2. 
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National Debt by £1,855,864, and caused the following 
changes :— 


Min. £ Min. £ 

National Savings Certificates + ‘400 National War Bonds paid off -— ‘250 
Treasury Bilis . ........... + 2°929\ Bank of England Advances., — 2°250 
14% Treasury Bonds ...... + 2380 Public Depts Advances ..... — 334 
Unemployment Insurance .. + ‘100 War Loan Surrenders ...... “532 
Furding Loan, &c. ........06 500 

Depreciation Fund ........ — ‘738 

+ 5809 — T6654 


fhe floating debt was c 


reduced by £,2,654,000 to 
£.919,078,500 during the week ended October 28th. 


FINANCIAL YEAR, 1922-23 (April 1 to October 28, 1922). 
£ £ 
Total spent ........ 423057857 Raised by revenue .. 467,269,129 
Dec. in balances .... 7,958,409 Net repayments...... 52,169,681 


Total ........+. 415,099,448 


Estimates for YeEaR 1922-235, 
£ £ 


Ordinary Expenditure 823,846,000, Ordinary Receipts .. 820.775,000 | 


Special Expenditure... 61.223.000! Special Receipts 


-- 90,000,000 
Contingencies ...... 25,000,000 


Total ........-. 910,069,000 


Surplus ...... 


NATIONAL DEBT. 
(Million £.) 


we | es 2S) sm] eh | $8 | oH | es | oh 
=4 an em oo cn Cm o- sf 2-7 

< a = Qa o = Ss tm - 
Funded Debt .......... 588 | 318 | 318 315} 315 | 315 315 | 315] 315 
Term. Annuities ........ m8) 22 22 20 19; 18 17 16 16 
(34% War Stock ....| .. 63| 63; 63| 63! 63) 63) 63] 63 
44% War Stock ....| .. 16 14 13 i U2 13 13 | 3 


14 & 5% War Stock 


DD» by tender 5%.. 


| National War Bonds... 649 1,636 | 1,509 | 1,476 

14% Funding Loan ..| .. | .. ae 409 | 409} 405| 4905; 401 | 401 
~ | 4% Victory Bonds .. wie -_ ee 360 | 357 348 346 335 335 
= 34% Conversion Loan .. os ee vara ee 266 | 266} 478 
Q |5-l5yearTreas.Bonds .. ee os ee ae 23 24 24 24 
<= |5% Treasury Bonds .. “ in ee wa ee 273; 3l| Sil 
5 «5% TreasuryBonds.. .. as — ee a. Bees 40 40 











° oe 8 69 
Do by tende: 4.%.. on at 0 ‘ oa oe i oe 64 
— | Treasury Bills.. ... 15 961) 957 |1,107 | 1,107} 1,121 |1,060 | 878} 740 
™ | Exchequer Bonds 20 392 384 323 319 | 289 218 185 150 
| Natni.Saviags Certs.’ .. 138 | 227 | 267) 274) 285) 294, 32) 367 

| War Expend. Certs... 23| .. sp 4 7 ce 
| Other Debt ..... acl) ea 944 1,241 1,306 | 1,181 | 1,152 | 1,057 1,087 | 1,076 

| American Loan .... oh 51 51 51 51 ji “a bg aa 
Temporary Advances 1; 204, 455 | 243) 205] 154; 200, 147); 179 
654 |5,872 (7,435 | 8,033 | 7,829 7,574 |7,748 7,655 | 7,667 
Other Capital Liabilities 57 49 46 46! 47) 49 51 66 67 

= ieee ined a 

Total Liabilities ...... 711 | 5,921 | 7,481 | 8,079 | 7876 | 7,623 | 7,799 | 7,721 | 7,734 





POSITION OF THE FLOATING DEBT, Movement 
Week ended 
Temporary Advances Out- Oct. 29,'21, Mar.3l, '22. Oct. 28,'22, Oct. 28, '22. 
standing— £ £ z & 
Advances by Bankof England  51,000,009.. a oe a. ee— 2,250,000 
Advances by Public Deptmts 162,758,s00.. 147,301,500... 179,138,500.. 3,534,000 
Treasury Bills outstanding ..1,125,9/7,000.. 882,219,000.. 759,930,000..+ 2,950,0U0 











Total Floating Debt......1,357,755,000. .1,029,520,500.. 919,078,500..— 2,654,000 








NEGATIVE AND POSITIVE. 


Wer attempted last week to review and summarise as 
mpassionately as possible the programme of the various 
parties in the coming election, and tn doing so studiously 
voided detailed criticism and intricate controversy. 
Having thus dissected the programmes, We are {ree to 
turn to matters of detail and to lay stress on what, in our 
epinion, are sins of omission and of commission in various 
quarters. 


There is one point, above all, that cries out for 
urgent notice. There is one supreme problem that) will 
ace any British Government which may be returned to 
power on November 15th, and that is the problem of 
German Reparations, together with its allied problem of 
international war debt. Upon the sane solution of these 
roblems everything else depends. The parties and their 
eaders all talk, and rightly talk, of economy and other 
mportant subjects, but there is no policy which can 
ossibly bring adequate alleviation to the troubles from 
vhich this countrv is suffering, so long as the great out- 
standing problems of international finance remain un- 
solved. On these questions Mr Bonar Law has so far 
een practically silent. He has, indeed, up to the present, 
ontented himself with saving that while former estimates 
ff Germany’s capacity to pay were grossly exaggerated, 
he present tendency is to make an under-estimate. But 
e has given us no hint at all of the line of constructive 
oliey which he proposes to adopt. Here, at any rate, is 


Total ........+. 415,099,448 | 


« problem in which a negative policy is not only useless but 
| impossible. The late Coalition Government declared its 
' policy on these questions in the notorious Balfour Note, 
the harmful effect of which we hope may now be dying 

down. The Liberal leaders, Mr Asquith and Lord Grey, 
have made it clear beyond question that they are prepared 
to forgive the war debts of our Allies if by such paper 
sacrifice a sound economic solution of the Reparations 
problem can be reached. But so far Mr Bonar Law is 
silent. We are anxious to do Mr Bonar Law no injustice. 
‘To expect him to parade before the electorate a detailed 

programme of solution would be the height of unreason- 
| ableness, but we do regard it both as reasonable and as 
of vital importance that before the country goes to the 
polling booths the new Premier should make it quite clear 
jalong what lines his policy in this matter will be 
| developed. We do not for one monent assume that his 
| 


intention is to adopt the disastrous policy of the Balfour 
Note, but we do ask that he should, as the Liberal leaders 
| have already done, define his attitude towards those great 
| problems upon the solution of which must depend in the 
first instance the return of prosperity to a great manu- 
| facturing, trading, and exporting nation like Great 
Britain. There is still plenty of time for him to tell the 
; country what is the general line of his policy in these 
matters. It is to be hoped that he will take the earliest 
opportunity to do so. 

When we turn to the subject of economy, we are still 
left facing first of all the old problem of reparations and 
inter-Allied indebtedness. It is impossibie to get away 
from it. As advocates of severe retrenchment in the public 
expenditure we yield place to none, and we join with those 
who maintain that there is still plenty of room for adminis- 
trative saving. But until the leading international ques- 
tions are settled, it is only upon what we may call the 
trimmings and minor items of national expenditure that 
saving can be achieved, for until these problems are solved 
we shall not get the peace and stability in Europe upon 
which alone great savings in the principal spending 
departments can be based. Let us look at the problem 
from another aspect. A large part of the present harass- 

ing burden of taxation is due to the huge debts piled up 
during the war. Interest payments upon these are obliga- 
tions that no Government can fail to meet or can eliminate 
from its Budget. They are a lasting burden. The weight 
of this burden can only be made Jess galling to the 
shoulders of the taxpayer if the national income is in- 
creased; and the national income cannot be increased to 
a satisfactory degree until the wheels of international 
trade have been set into revolution at their full speed. 
This cannot possibly be done by any human device unless 
and until we have reached a solution of the outstanding 
problems of international finance, and of the Reparations 
problem first of all. 

There is one essential election issue on which Mr Bonar 
Law’s negative policy appears to imply a positive which 
is profoundly disquieting. In his Glasgow speech M1: 
Bonar Law ranked fiscal reform among those measures 
which must wait for a more propitious opportunity. This 
negative is satisfactory in so far as it reveals the tem- 
perary abandonment of tariff reform by the party which 
before the war found it a millstone round its neck at three 
General Elections. But the negative seems to imply the 
positive policy of maintaining on the Statute Book thi 
Safeguarding of Industries Act and of continuing the 
“MeKenna’’ duties. the patchwork measures of prefer- 
ence, and all the petty interferences with the free flow ot 
trade which in recent years, some of them under the pres- 
sure of war conditions, have been imposed upon our fiscal 
It is not enough, in our opinion, that Mr Bonar 
Law should refuse to go further along the tariff road. It 
is necessary that the steps that we have taken along that 
road should be immediately retraced. The interests of our 
own trade and industry demand it; but leaving those con- 
siderations out of account, a clean sweep of the recent 
tariff-mongering experiments is imperatively demanded in 
the interests of international trade and economics gene- 


svstem. 


rallv. One of the curses of post-war economic develop- 
epidemic, particularl 
among the new States, of the passion for raising high 
tariff walls. In all these countries there are Free-trad 
parties which have valiantly attempted to stem the tide of 
economic nationalism, but their hands have undoubtedly 


ment has been the world-wide 
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which EF: 
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( 
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retrieve the reputation has earned in 


de while she he 


oland 


recent vears ¢ 


essen 1oOn 


tial dutv to the nat! 
1 


hich is long overdue. A clean sweep of the Safeguarding 
of Industries Act and all the legislation in the directi 
of trade interference which recent vears have ( ould 
be an object-lesson, the result of which ould sur 
redound to the economiu advantage ¢ the whole o 
ISurope. Labour’s attitude towards [ree-trade is appar- 
ently dictated not so much by economic as by class feuds. 
free-trade as an industrial and_ trade policy 1s olossed 
over. That Labour’s view of the problem is aclass vie\ 
is suggested by the fact that while disapprovil 2 of all 


indirect taxation, ther 
to £ 


party’s policy aims at « 


propose to e all 


le | 


empt 


anguare, 


~ > 


incomes u 
the Labour 


ly exempting the great mass 


> 
250 from income-tax. In simp 


ntire 


of the people of this country from paying any taxes at all. 
Such a proposal is as dangerous socially as it would be 
unacceptable financially to any Chancellor of the Ex- 


chequer trained in the tradition of sound finance. 
But however important these questions are, their con- 


sideration inevitably brings us back in the end to our main 


thesis, namely, that all other problems are transcended | 


ind 


in urgency by the problem of securing a sot 
reparations settlement. So that problem 
allowed to drift, sound policies on other questions cannot 


have full scope for beneficent effect. 


economk 


long aS iS 


We have frequent 


indicated our belief that solution can only be reached | 
through a bold offer of remission to our Continental 


debtors. Any political programme which places in the 
forefront the determination to secure a reparations settle- 
ment through the only channels by which it can profitably 
be approached has fulfilled the first essential requirement. 
\ny political programme which does not explicitly include 
an effective policy in this matter is found fatally wanting, 
however sound it may be on other political and economic 
questions. We hope that Mr Bonar Law will let no more 
time pass without making it quite clear to the electorate 
that he intends to seize the first favourable opportunity to 
attempt a solution of reparations and inter-Allied debts on 
the broad line that we have indicated. It is, of course, 
possible that even on such a line he might fail, but a 
Premier and a new Government will have a better 
of success than the old Premier and the old Government, 


new 


and on anv other lines failure is almost a foregone con- 
clusion. The attempt may fail, but it ranks first among 
the national interests that the attempt should be made 


speedily and with determination. 
public affairs a negative pol 


In some of 
icy may provide a steadiness 
that will be welcome after the fluctuations and variations 
of the But on this main question, pol} 
must be positive, and the country ought to know quickly 
what Mr Bonar Law i 


spheres 


past few vears. Se ost 


Ss positive policy ts. 





THE FASCISTI IN POWER. 


lHeE fall of the Governmer 
assumption of office by the 
ot 
ance in Italian political life. 


of 


ascisti 


Signor Facta, and the 


under the leadership 
1 


utstand 


it 
Signor Mussolini, is an event of ¢ ing import- 
To place in power whatever 


( han e | 


| stable politics and efficient administration. 


| parties than 


. 9 : ~* \fr . 
rts,’’ which preceded Signor Mussolini 


invitation 


to form a Government, leaves an unpleasant 
taste in English mouths. It inevitably also provokes th: 
question whether this precedent of a successful threat 


++! 
t 


of force will not eventually recoil with great danger to 
Italy’s sociai and political fabric. That question can o1 
be a vered bv the future course of Italian politics, 
Ne hile, thos who base disapproval of the new Italia; 
Government on that ground alone, will be forming 
mature judgment which leaves out of account the actior 
political forces that have recently been at work in Italy 


the episodes in Italian his- 
the recent d’état must 
il and social developments in 


intelligent 


have 


\n\ review of 
tory led up to 


recognise that recent politic 


which coup 


that country have to be divided into three periods. 


st period opens in August, 1920, with the Socialist 
Revolution, if revolution it can be called. We refer, « 
‘ se, to the industrial disturbance in the north of Ital 
in the course of which the workers seized control ot! 


the factories and of the industries in which they wer 
Giolitti, who Prime Minister at 
the time, deliberately adopted the policy of allowing thi 
workers the opportunity for 
giving the experiment of workers’ industrial control a 

l. Very speedily the trial 


‘ tri 
vood tlivil. 


cngaged. Signor was 


fullest possible scope and 
proved a complet 
long the failure became so manifest 
that the workers themselves and the Socialist party could 
not hide it, and even eliminated workers’ control 
their official programme. That is the first episode. 
The second episode starts with the creation of the 
Fascisti party. This party, which had its origin in agri- 
cultural regions, and was doubtless ‘** bourgeois ’”’ in its 
original conception, was formed with the avowed object 
of putting an end to subversive strikes and unreasonabk 
industrial disputes. It however, claimed by those 
who have authority to speak that the period following on 
the failure of the workers’ control experiment—that is to 
say, roughly, the latter part of 1g20 and the early part ot 
1921, was abnormally free from strikes and industria 
disputes. The general strike on May Day may be writt: 
off as an annual observance, while other strikes in whi 
the Fascisti came into conflict with strikers were mainl\ 
political in nature. 


failure, and before 


fers 
irom 


iS, 


Thus, indeed, the principal purpos: 
for which the Fascisti were avowedly brought into being 
did not arise in serious form. 

Now we come to the latest episode in which we see the 
lascisti devoting their power to an attempt to procurt 
It is necessam 
to follow this phase closely in order to see how erroneous 
is the idea that the latest coup d’état by the Fascisti i 
a direct answer to the Socialist seizure of the workshops. 
It is nothing of the sort. 


In recent times the political 
situation in Italy has been tending to become more and 
more confused. For many years there has always been 
y in Italy towards unstable Coalition Govern- 
ment, because of the of a larger number of 
we are accustomed to in this country ; 
since the introduction after the war of proportional repre- 
sentation rather as a result of the unsuitable form 1 
which that perfectly sound principle 


a tendenc) 
existence 


but 
Pyit 
Dut 


Or 
was superimposed 
upon the peculiar electoral conditions of Italy —the pos 
tion ha confounded. The method b 
which this electoral system has been applied in Ital 


become doubly 


S 


Government they like is the business of the Italian people | appears to have been unsuited to Italian conditions. 
and of no one else. But there are many reasons why it has greatly intensified the evils of the group svst 
the processes and causes of the lascist rise to power and whereas before the war there were, perhaps, five oO 
should be clearly understood in this country. In the first | six parties, there are now perhaps 20 « r 2 eroups 
place, we are at this moment very closely and materiaily | any Government that hoped to hold a Parliament 
interested in Italian policy in_ international affair majority of an enduring nature was bound to includ 
Secondly, the path by which Signor Mussolini reached | its Cabinet ministers nominate 1 by possibly as man 
the Premiership may scem to English eves to lie too mu ten or a dozen groups We in this country, wit! 
through the fields of force and unconstitutionalism; ard | unfortunate but limited experience of Government bi 
thirdly, there is an erroneous impression abroad that 1 coalition of only two parties, can conjure up some ¢ 
Fascist coup d’élat is, in the first instance, a direct tion of the result. lo the idea of remedvit 
demonstrition against the Socialists. The Fas isti, st lity ind administrative inefficienc that resi ‘ 
Ss sometimes supposed, are a purely bourgeois party. | tl Fascisti turned their attention, and a_ strenu 
his supposition is keenly disputed by well-informed | campaign culminated in a demand for a_ share tn th 
Italiar s, who point out that the irtv, born in. the | Gove ment. The stage was thus set for a political « 
country among peasant proprietors, rapidly spread! but what precipitated it was_ this. The late It: 

to the towns, and now recruits a large nron rtion (,0vernment de« ice d that Martial Lav for the wh le « 
of its members from the ranks of industrial workers. It Italy was desirable. Thev drafted a decree to that etiect 
must be admitted that the threat of a march on Rome’ and presented it to the King for his signature. The Ki 
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exercising what apparently in Italy is a constitutional | So far the Government has made good the Budget 
ight, refused to sanction the Martial Law project. This, a, by increasing the amount of the floating debt 

course, meant the fall of the Government, and after atic onal Defence bends now total over 60 milliards ol 
undry other attempts the King sent for the head of the | francs, and the unfunded debt is more than a quarter o! 
lascisti to form a Gove rnment. Incidentally the powerful | the total public debt of France. M. de Lasteyrie has made 

ipport which the Fascisti derive from the ranks of the | no saneuins to conceal the fact that the ordinary Budget 
\rmy would probably have made _ the application of : * 
\Mlartial Law a fiasco. 

\pparently the object of Signor Mussolini is to form a 
(;overnment of the best men of his own choice, not at 
he dictation of the groups from which they come, and 
one of the first planks in his programme is drastic cutting 
down of public expenditure. The grave urgency of this 
question will be realised by all who are aware of the 
nancial position in Italy, some features of which are dis- 
ussed by our Turin correspondent on a later page. yt 
task will not be an easy one, for the new Premier will, 

first place, have a stern battle with the niente 
ind will also find that, as in other countries, drastic 
economy is the reverse of popular, so soon as its effects 
egin to be felt. The attempt to perform it will be 
atched with sympathy by observers of whatever 
nationality, who realise the crying need for sane finance 
n Europe. But it is naturally ‘the foreign policy of 
Signor Mussolini that will be awaited with the most 
acute interest in this country. In this sphere the new 
Italian Premier’s first steps have been happily conducive 
to confidence, both in France and Great Britain. To the 
Premiers of both countries he has addressed letters 
announcing his determination to work for Allied solid. 
arity 5 and he has made a declaration calculated to dispel 
anxiety over the Dalmatian question. If this happy begin- 
ning strikes the true note of his foreign policy, and if he 
is able to assure a steady policy in place of the frequent 
variations, due to changes of Government, which in recent 
vears have helped to add to the confusion of European 
politics, then Signor Mussolini will have merited and won 
abroad the confidence which he hopes shortly to receive 
at the polls from his fellow countrymen; and the growth 
of confidence will dispel any suspicions or misconceptions 
that certain steps on his wav to power have inevitably 
tended to arouse. 


| 
| 0! 1923 will show a deficit of 4 milliards, in addition to 
| the amount required for work on the devastated areas and 
; other extrac rdin: iry expenditure, and people are beginning 
to understand that if the accumulation of national in- 
| debtedness continues very much longer at present rates, 
| the annual debt charge will soon be greater than the 
| present toti il revenue. Some are even wondering whether 
will be possible to continue internal borrowing inde- 
finitely in this manner on a sufficiently large scale. The 

“ ordinary ’’ Budget mav well be made to balance, with a 
sim fiscal effort, but the escvnsnniaanget expenditure is far 
bevond the capacity of the taxpayer, even were the burden 
of taxation raised to a level approximating to that of 
Great Britain. 

What courses of action then remain open to restore the 
finances of France, and to check the growing concern as 
to the future of the French exchange? There are five 
ways in which France may fill the gap between hei 
immense expenditure and her revenue :—(1) The continued 
issue of internal loans for the work of reconstruction in 
the devastated areas. The peasant class is rich; it has 
profited by the war, and by the fact that taxation has 
hitherto been comparatively light. The most serious 
feature of the present situation is the doubts that have 
recently been raised as to whether these loans can Le 
maintained, in spite of the relative success of the 7 milliard 
loan recently. (2) Reparations from Germany. This, the 
favourite French device, is perhaps not so much believed 
in aS a practical proposition as it used to be. (3) A 
foreign loan. In the present state of opinion this woul: 
certainly be impossible to carry out until the moratorium 
question is settled, and the whole Reparations problem 
solved in a manner consistent with economic facts. (4) 
Inflation. This, the simple remedy, might be welcomed 
by numbers of Frenchmen who desire above all things to 
reduce the burden of the National debt. It is, however 

———=__—= interesting to remember that the eminent French indus- 
trialists, bankers, economists, and professional men, who 

THE FRENCH EXCHANGE. in June last met together for a monetary conference (called 
[ue recent fall in the French exchange has once more the ‘* Semaine de la Monnaie a unanimously decided on 
lirected attention to the economic and financial position of ae a eee inflation. (5) The Postponement of 
Restoration. Much progress has already been made in 
rebuilding and generally making good the damages of 
the war. To stop this important work would certainls 
be regarded as a counsel of despair. But, failing the adop- 
tion of one of the other methods referred to, the postpone- 
vhile perhaps an cven more important factor is the pay-| ment of the work of restoration follows as an inevitable 





France. It is suggested that one of the proximate causes 
f the weakness of the franc is to be sought in an attempt 
by the Banque de France to repay a portion of the money 
worrowed from the Bank of Engiand during the war, 


nent made for American wheat, the importation of which | consequence. An internal loan would almost certainly 
as been necessitated by the relative failure of this year’s | inadequate. No immediate help can be looked for from 
arvest in France. But overriding these temporary | Germany, though even such papers as the Journal di 


factors is the fact that the failure to secure adequate | Débats have reopened the question of ‘‘ pledges.’’  Infla- 
eparations from Germany has seriously prejudiced the | tion would be disastrous, and no Government would dar: 


financial, as distinct from the economic, outlook in| to advocate the postponement of restoration. Ther 
France. With the removal of the influence of the proxi- | remains, therefore, the one sensible course. Almost ever 
mate causes making for weakness, the markets are being | European problem to-day is connected, directly or 
forced to form an opinion on the future of French | indirectly, with the problem of reparations. Until tlv 
nances. debtor’s liability is determined in accordance with his 
While it is true that the balance of trade is not this | capacity to pay, there is no hope of economic peace.  T! 


ear as satisfactory as it was in 1921, exports having | recent fall in the French exchange will serve as a remind 
diminished and imports increased, the difference is not] of this obvious fact. 

uch as to give rise to anxiety. Employment remains 
rly constant, and the production figures for 


ul, pig-iron, and steel are decidedly better this year than 





THE FACTS OF UNEMPLOYMENT. 


ist. Ignoring local issues, it is true to say that up to 


. : UxemproyMeNT, with nearly a million and a-half persons 
he present there has been no new inflation. In fact, the 


} hones p F > . unemploved, is bound to figure in the election. An issue 
rculation of notes of the Banque de France has been ae 


| 

very slightly reduced during the last few weeks. These ; ‘ 
onsiderations have not, however, been sufficient to remove | that it must somehow be met, no party, not even the 
the sense of uneasiness which has arisen. Speculation, of ee Labour Party, has a definite plan of how to do it. This 


it can, however, hardly be : since, while every party agrees 


ourse, plays apart in this as in all exchanges. But 
hough it is impossible to state with any degree of accuracy 


is in the nature of the case. There is no solution for the 


> 


unemployment problem, as it exists to-day, of a pure 
e extent of foreign holdings of francs, it is in some Soe 


irters believed that the total has been reduced during the 
ast 18 months or so. If so, the tendency may not be un- 

nected with a distrust of the French budgetary 
position. 


domestic character. The re medies, like the causes, he to 


extent ou tside these islands 
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an overw! elming 
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This is not to say either that no solution is pos@ible, 
still less to refer responsibility to superhuman or quite 
On the contrary, the vagaries of British 
ioreign policy in the last four years 
cconomic field 


reneral causes. 
particularly in the 
have much to answer for, and the account 
of their stewardship which is given on this most 
all 1 


elections. 


vital o 


questions Will be a very important factor in the 


The object here, however, is neither to discuss responsi- 
vility nor search for remedies, but to set out the facts 


[his is the more necessary that the first problem with 
which the new Government will have to deal will be tha: 
presented by the unemployed. For about this there can 
ve no dispute ; even il the Signs, which some decry a id 


others deny, of gradual trade recovery begin to operate and 
arrest the growth in the numbers of the unemployed, dis- 


tress will this winter be more acute than last. Lhe 


a 
interesting and careful repert issued the other day from 
lovnbee Hall makes this clear. A main reason why the 
abnormal unemployment (twice as bad as in 1909, a i] 


other before the w: 


had not already produced acute misery and revolt is that 


four times as bad as in any year 
the doles from the State and from the guardians have been 
supplemented by the savings the workers had been able to 
make, whether the form of 


clothes, &c., or in deposits. ‘‘ The absence of di 


in purchase ol iurniture, 
stress is 


hat men and women accumu- 
of the 


allowances adopted 


accounted for by the savings t 


lated of 


libe ralised M4 ale ol 


war period, the 
by the 
Guardians, and the benefits derivable from unem; loymet t 


out the generous wages 


B a ‘ 
xMOATaS O11 


insurance.’’ The savings are now exhausted. The 
houses and the cupboards are bare. 

In this connection it must be borne in mind that a 
heavy rate of unemployment has been resting on our may} 


ndustries for 18 months. Since January, 1921, the per- 


centage of insured workers unemployed has never been 


rwelow 10 per cent. Of these, only 8o per cent., according 
to official estimates, are normally in receipt of relie 

The enormous sums expended by the great trade unions 
in out-of-work benefit (nearly 7} millions in 1921) hav 
+xhausted their resources. As unemployment protract 

itself, the funds out of which it can be relieved (whether: 
oluntary, in the form of union contributions, or cor 

pulsory, under the insurance scheme) become depleted 
the wage-cutting process, described in last week's 
Economist, further impoverishes them; and, meantime 

the distress and deterioration are progressive and « te 
lative. 

With this in mind, we may look at the figures 
\ccording to the latest issue of the Labour Gacsetie, 1 
total number of people registered as unemploy 1 
1 ugh the machinery of the exchanges. was 1,414,37 
or 11.9 of those insured. The trade union figure was 
14.0, as compared with 14.4 at the end of August 
hus, the latter figure shows a slight increase in unem 
plovment; the insurance figure a very slight decli 
Neither of these figures gives a complete picture. TI 
official 1,414,378 does not include all the unemployed in 
the insured trades. 1) A feature of the scheme is that, 

nv moment, considerable numbers have run out of 

( it; others, being in receipt of National Health Insur- 
nee, are excluded. (2) The insurance scheme itself is 

mprehensive. Those, e.g., emploved by local authori- 
ties, on railways, in agriculture, are excluded. (3) Many 
ersons are on short time ; 47,724 in September, or 0.6 of 
the insured, are ive is in receipt of benefit : but the sho 

ne figures are very incomplete, and give no real idea o 

e amount of short time in the countrv. 

That 11.9 per cent. of the working force of the count: 
should be out of action, and have to be supported, | 

9 idleness, by the exertions of the rest for itn ! 

be forgotten that the whole insurance scheme is on 4 
isis of contributions from emplovers and emploved 
S sufficiently serious fact, repres¢ nti F a\ heavy d 

production. But this 11.9 per cent., being an average 

O re, conceals the I ( oravit of the ) lem Unem- 
lovment 1s highest d the burden heaviest on all major 

} the S¢ S lee l idustric S Th is s!} ld 

°. enginet athe d steel trades. toolmakin 

nie ing, ¢ = ie -ades. all 1 e 
t. of unemployment In industry generally, « 
cht is idle, but 1 S yuild Yr one if three, 1 engi- 
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and the iron and steel trades one in four, in con- 


necring 





> 
tructional industry, mining, and at the docks one in 
hive 
Number 
Sept. 25, 1922 Unemploved. Percentag: 
Shipbuilding ...... ee EE usiekeicnw.- ae 
[PARES 5 6cne veeeeees Sa wekenk 29-4 
ee i SES ox . =e 
lron aud steel trades ...... e 77,195 ecccece 25°4 
( Sg Bn --e¢eoe 22°9 
3 sere a oe 8,593 a 
Engineering ......cee. aaa abi 6 sa woke 22:9 
Construction (works) ...... err x 
isS (1! OpLical) .. eccecce 8.815 ee ee 20:2 
lransport—Sean ciieinie. | A \enaaacae > ae 
Do canal, river, « & . . ~. 196 
B e.g mp ews sie at ~ ae xe : 15°2 
If one looks at numbers, rather than percentages, in tl 
low ge groups there were, in Se pte mber (and had bee: 
for the past vear and a-half) nearly two-thirds of all wu 
CEMDIOVE ( 
Sey r, 1922 Unemployed Percenta 
} e! and nd “< BEE s<sssasr BOO 
B ( ruct , Saw-! mgt «=EGRTED cececese AO 
; il trad palace a whe i aaauen . ROD tees ss wes 
Shipbuilding .......... ae teea LSE nteccees Oe 
Lransport ...... ee ecece RSE EEE seve nce 13:0 
‘ Mc cicuenameben — SD) necaiani 61 
901,797 
li addition, cotton had 37,229 unemployed; the distrib 


ive trades, 38; food and drink manufacture, 37,517; 


50, ) 


immunition, explosives and chemicals, 28,093; clothing 
rades, 43,141. 
employment, it is true, is much better than in tl 
mmer of 1921 (when 23 


per cent. of trade unionists wert 


1, 
-, Wit 


than 


unionists and 


or January 8 
16 per 


but it is still very bad. 


k), , 1G2 ‘nN 17 per cent 
insured workers 
he winter is upon us, 

d winter means seasonal unemplo ment in many groups, 
s well as a marked aggravation of 


- any 


Any really 


t trade cent. of 


were out; 


distress to all either 
y general marked improve- 
ment depends on trade recovery, and trade recovery is, 


it or on shit 


time. 


1 


ese days, a political as well as an economic question. 
What prospects of improvement can be discerned? Th: 
lackest spots in the employment picture are re¢ presented 


g, shipbuilding, and the industries depende: 


t 
em. Here the outlook is still dark. The Russia 
urkke s still practically closed; the Central Europea 
narket is chaos. ror the shrunken trade of the world 
here is far too much shipping in existence. There wet 


1: 


nore unt mploved in shipbuilding in September (37.1 pe 
ent an in July (36.8) or August (36.4 per cent.) ; mor 

nin January, February, or March. Employment 
the docks, too, fell back, though it is bet 


ter than last vea 
! uc ] ord ' 


‘ there 


Incheape stated the other 
. 
in the 


sunshine yet 


day that, in his 
clouds of bad trade. 


*; and Lord Abercoi 


rT) 
( 
i l 


is a bre ik 


though not much of 


ay thinks that in twelve months’ time there will be 
hip 19 revival. On the other hand, Sir I rederi 
‘ , of the Prince Line, refused to be cheerful ab: 
e immediate fut fonnage launched in the. thi: 
quarter of 1922 (307,232) is better than in the June quarte 
155,345), though behind that for the first quart 
334,240 

In engines ¢ there are signs of improvement, thoug 
n i estricted scale Lhe 1umber.= of unemplk Ve 

over 25 per cent. throughout the first half of t! 
ear vas down to 22.9 1 September, and export 
re climbing up. In the iron and steel trades, han 
cred though they are bv the American tariff ar 
e disappointingly small reduction in railway rate 
1ere has in the last six months been a slow but sustain« 
vain of ground. The number of unemploved—-37 per cent 


in January and round about 30 
first six months of the vear 


NnNeryl 
( CTal 


per cent. throughout th 
1 in September. Th: 


IS 25.4 


W 


> ° ’ 
position is better than last vear: 


then there wet 


: 
>7 furnaces in blast, now over 140. In the coal trade 
spurt due to the United States strike is being maintaine 


Not only are exports improving: the average pri 
a. 
reali 


*} 
ih 


sed has risen fro sin July to 22s 11d in Septembe: 
e weekly output 


for the week ending October 21st is tl 


1 


ghest for three vears The chemical trade is anothe 
department in which things are definitely on the men 


improvement in overseas inquiry. The text! 
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position is at the moment dubious: in cotton things are 
reported to be slowing down, owing to dearer raw 
materials ; in wool, apprehension is caused by the sharp 
rise in prices. Hosiery, on the other hand, continues to 
flourish. Building, of course, is depressed; timber quiet. 
The general outlook gives room for hope; but the trans- 
lation of that hope into actuality depends on policy. 





FISCAL CONSEQUENCES OF THE IRISH TREATY. 
(BY OUR DUBLIN CORRESPONDENT. ) 
INTERESTING and important consequences will arise from 
the ratification of the Irish Treaty. Although the British 
House of Commons last December passed a resolution 
approving the Treaty, full and formal ratification awaits 
the assembly of the new Parliament. All parties in 
England are pledged to support the Treaty, and none more 
so than that led by Mr Bonar Law, whose manifesto of 
October 26th proclaimed his intention of ‘‘ making good 
that Treaty both in the letter and in the spirit.’’ Any party 
that sought to do otherwise would get short shrift from 

ublic opinion. 

Now, under the Treaty, Ireland acquired full fiscal and 
financtal independence, and the six counties of N.E. 
Ulster obtained the right to 
Irish Free State. Nothing is clearer than that Ireland 
will set up her own Customs-houses, and it is almost 
equaily clear that N.E. Ulster will, by ‘‘ contracting out,”’ 
insist On remaining under the immediate jurisdiction of 
the British Parliament, and within the Customs and Excise 
system and boundaries of Great Britain. The results will 
be almost startling to the business community in Ireland 
and to the British taxpayer. 


‘contract out’’ of the new 


A land frontier, with its line 
and its preventive service is an abso- 
lute novelty in Great Britain. But, if N.E. Ulster exer- 
ises its option of ** contracting out,’’ a land frontier there 
has got to be. Great Britain must be satisfied that duti- 
ible articles cannot be introduced into her territories with- 
out paying toll to her Customs and Excise officials, and 
that all her regulations as to the collection of statistical 
information, immigration, health, and the like, are 
carried into effect for the protection of her own interests, 
ind of her own territories. And the same is true of the 
Irish Free State. It is almost an under-statement to 
say that the resultant inconvenience and expense will b« 


] ‘ 
OK »ssal. 


of Customs-houses, 


The Customs frontier in Ireland will be represented by 
1 line starting near Newry at the northern end of Car- 
lingford Lough and pursuing a devious and deeply 
indented course in a W.N.W. direction to a point within 
ten miles of the Atlantic Ocean; thence it proceeds, again 
deviously, in a N.E. direction to a point on the western 
side of Lough Foyle near the city of Derry. It will cut 
off County Donegal from direct land communication with 
the rest of the Irish Free State, except for the narrow belt 
of some ten miles wide upon the Atlantic coast, where 
that county and County Leitrim adjoin. Its total length 
is not less than 225 miles: it is coincident sometimes 
with the watershed, sometimes with the waterways, and 
frequently with no natural geographical or economic 
dividing lines at all. It is crossed by at least 20 different 
lines of railway, and by roads, lanes and paths innumer- 
able—a train running from Clones in Monaghan to County 
Cavan crosses the frontier six times in less than eight 
miles. What, then, will be the cost of establishing the 
whole paraphernalia of a Customs frontier, new railway 
Stations, toll stations on the roads, rivers and canals, 
smuggler-proof fences in the fields, the acquiring of land 
and the building of offices? What will be the cost of 
Maintaining a 24-hour service, in three shifts, of officials 
and frontier patrols? The inconvenience to the public 
may ultimately adjust itself, but the adjustment will mean 
that domestic trade and commerce will so regulate their 
flow that their arterial circulation will be practically con- 
fined within each fiscal area, and that all crossing of the 
frontier will be reduced to a minimum. 

The prospect from the economic standpoint is prepos- 
terous; from the political standpoint it may be inevitable, 
and it may conceivably be deemed worth the cost by those 























who subordinate pounds, shillings and pence to considera- 
tions of sentiment. But is this wildly uneconomic arrange- 

ment really inevitable? Must Great Britain really be 
saddled with this large administrative expenditure in addi- 
tion to the millions ‘she has given for the upkeep of the 
Special Police and for emergency relief of unemployment 
in N.E. Ulster? Must N.E. Ulster really subject itself to 
an economic and political isolation from the rest of Ire- 

land which may very gravely imperil her future prosperity ? 
Must the Irish Free State really burden its annual Budget 
with the cost of a huge army of Customs officials and 
frontier patrols, the mere organisation of which will be a 
most severe additional tax upon her at present admittedly 
overstrained administrative resources? The business com- 
munity in each of the three would be positive ly revolted by 
the idea that the answers to these questions must neces- 
sarily be in the affirmative. 

It is undeniably probable that N.E. Ulster will take the 
first step tow irds realising this undesirable prospect, but 
is it quite certain that, having demonstrated her undoubted 
right under the Treaty and her willingness at 
all costs, if need be, to stand aloof, she will 
persist in it to the bitter end? Following upon 
her ‘‘ contracting out,’’ there comes under Article 
12 of the Treaty the Boundary Commission, to 
* determine in accordance with the wishes of the inhabi- 
tants, so faras may be compatible with economic and 2FeO- 
graphical conditions, the boundaries between Northern 
Ireland and the rest of Ireland,’’ which will lead to a fuller 
consideration of some, at least, of the problems touched 


on above than has hitherto been accorded to them. With 
further consideration, riper judgments may emerge on all 
sides. If the Irish Free State would arrange with Great 


Britain to continue the present transitional arrangements 
as to tax collection and tax disposition for a little while 
longer, it would ease its own burden in the hasty improvi- 
sation of elaborate administrative machinery. But it 
would do more. It would give a breathing space, in which 
while it re-establishes order within its own boundaries, 
conciliatory tendencies and the persuasive force of 
economic factors would have time to operate. And with 
domestic peace restored in the Free State, the result might 
quite probably be the practical restoration of Irish unity. 
A short and convenient delay is the only price to be paid 
for the chance. 





OUR INDEX NUMBER. 


THERE was a general upward tendency in wholesale prices 
of commodities in October, as a result of which our Index 
Number has reacted from the low level to which it fell 
at the end of September to approximately the figure re- 
corded at the end of August. During September there was 
a decline of 68 points, and in October there has beena rise 
of 75 points, which makes the present total 4,264, as com- 
pared with 4,588 at the end of October last year. The ad- 
vance in October was fairly general, each group, with the 
exception of miscellaneous products, showing an increase 
for the month. The table below shows the monthly 
changes in the five groups and in the total 
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Basis (avg. 1901-5)..| 500; 300 | 500| 400 | 500 | 2200; 100-0 
End July, 1914....| 579 | 352 6164 4644 553 2565 1166 
, Dec. 1915...., 897 | 446 | 731 | 7114, 8484! 3634 | 165-1 


” Dec., 1917....| 12864 686 | 16843, 8394, 13484 5845 263-2 
” Nov., 1918....| 1289 | 7824 | 1848 903 13994 6212 282°6 
” Tec. ., ....| 1303 | 78253 | 18054 866 1337 | 6094 | 277-0 
Dec., 1919....| 14414 8814 | 24424 1145 14534 7364 | 334-7 
” Mar., 1920.... 1508 | 914 | 29744 1246 17094 8352 379°6 
” Dec... ....| 1344 | 805 | 1284} 1216 | 1275 | 5924 | 2693 


, Dec. 1921....| 9214 636 | 1106 | 762, 9314 4357! 198:0 
,, Jan., 1922..... 9074 654% | 10664! 730 925} 4284 194-7 
» Feb. 4, ----, 948 | 6404 | 10373) 6963 9364 4259 | 1936 
, Mar. ,, ----, 980! 687 | 1038 700, 892 | 4297 1953 
, April ,, ..--| 1008 667 1010) 709% 890 | 4285 | 194:8 
ee ee 10404 657 | 1079, 7103 885 | 4372 198-7 
, June ,, ..--, 10003 6764 1135 | 690, 887 | 4389 | 199-5 
, duly, ..--| 994% 669 | 1129 7124 900 | 4396 | 199-8 
, Aug.  ,, «+. 880 674 | 11233) 6914 8874! 4257 | 193-5 
. Sept. ., -...| 8734 6824 1116, 699 818 | 4189 190-4 
‘ . Oct. 4, .---) 885 '700 1154! 712° 813 4264! 193-8 
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\s regards individual commodities, there are 
Ir 


heat is lower, largely owing to heavy arrivals, but home- 


far more 


pward than downward movements. 1 cereals foreign 


rown and other cereals are higher on balance. Beef and 
1utton have dropped, but pork is higher. Among sub- 


sidiary foodstuffs the outstandi 


nw 


g feature is a sharp ad- 


vance in tea. There has been keen competition at the 
uctions, and prices of nearly all grades are higher. Suga: 
also a trifle higher, but butter has lost most of the Sep- 
tember rise. In the textile section both cotton and wool 
prices have advanced. There has been a sharp upward 
novement in American cotton, and yarn and cloth prices 
ave advanced in sympathy, though not to the same extent. 
\Vool prices rose substantially in the first part of the 
nonth, but in the closing days there was a slight relaxa- 
lax and hemp were unchanged, but jute fell con- 
iderably. 


110n. 


In the minerals group pig-iron and steel rails are un- 
hanged, but iron bars, which were 
ber, have dropped a little. 
partly offset by a decline in | 
nd tin show 


stationary in Septem- 
A small rise in steam coal is 
1ousehold coal, but both lead 
In the 
ie only group to record a net decline for the month, t 
principal movement is a decline in petroleum, which is 


an increase. niscellaneous section, 


] 1 
1 } 
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1e 


artially counterbalanced by minor increases in oilseeds 
and rubber. The appended table the month’s 
changes in each commodity’s index number, as compared 
vith the figure for the end of Septembe r, the 


each case representing the average price during the basi 


gives 


figure 50 in 


period Ig0I-5: 
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Phe 
it the outbreak of war up to 66.2 per cent., which com- 
pares with the increase of 63.5 per cent. recorded a month 
The next table shows the present position of each 
group as compared with the pre-war level, the index 
lor the end of July, 1914, bein 


increase of 75 points brings the increase on the figure 


Ion 
£0. 


@ taken as 100: 


ey Cereals Other — —— Miscel- | ,, 

End of & Meat. Food, ~°*tiles./Minerals cieneen Total. 
iy, | RAS ase 100 100 100 100 100 100-0 
[200., Bele ose. 226 222 293 186 241 237°5 
[50,,  EeEe ose» 249 250 596 247 263 287°1 
March, 1920 .... 261 2 484 269 509 325°6 
ime, 1920.... 261 263 415 278 281 305°9 
Dec., 13920 ...<. 233 229 209 261 230 230°9 
June, 1921 .... 203 188 158 210 185 187°5 
Dec ee 159 180 180 164 168 169°6 
March, 1922 .... 169 195 168 151 161 167°5 
June, 1922 .... 174 192 184 149 160 171-1 
july, 1922.... 172 190 181 153 163 171-4 
I2ee wane 153 192 183 149 160 165-9 
Sept 1922 .. 151 194 181 150 148 163°5 

1922 ... 153 199 188 154 166 


147 
Minerals and primary foodstuffs remain together with an 
increase of not much over 50 per cent., while the increase 
in the miscellaneous group is slightly below this figure. 
Subsidiary food is still furthest from the normal, while 
textiles are climbing to a point which they have not 
touched for many months. 

In the final table will be found the percentage changes in 
the indices of commodity wholesale prices as compared 
with the average in 1913 for some of the principal foreign 
countries :— 





| capital. 


Ger- Den- 








{ te red eee 
States, rane Italy. | . ons Sweden och Japa 
. , 191 205 8 438 oe 7 292 214 
Highest, 192 227 l 679 52 SE 403 322 
Jan (April April Jan June Oct.) (Ma 
| 21 12 52¢ 594 585 17¢ 172 178 209 
End Jan., 1922 124 314 77 | 3,955 171 17 177 206 
Feb., 1922 12¢ 907 562 4,888 17 166 182 205 
Mar 922 125 308 534 899 163 164 178 200 
Apl., 1922 127 3ls 527 6,572 161 1é 177 197 
May. 1 129 318 24 84 160 164 179 194 
1922 131 326 37 | 9,140" 161 le4 180 197 
» 1922 131 S2€ §58 jl 163 16 180 201 
, 1922 131 | 332 571 | 28,919 165 165 178 195 
1922 Lk 0 163 192 
A ed to include 16 finished industrial pr 
The rease in the figure for the United States (Brad- 
street's) is noteworthy as being the first pronounced mov: 
ment in either direction for quite a long period. Thi 


September increase brings the tigure to the highest poin 


1921, and it is now 11.8 | hig he 
than at the corresponding date of 1921. As compare: 
with August 1, 1914, the is 43-5 per cent. |] 
France foodstuffs fell in September, but raw 
re highe 


iiS 


since January, per cent. 
ncrease 
materia 


we 
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Notes of the Week. 





Preparing for the Lausanne Conference.—Jhe Turkish 
Peace Conference is scheduled to open on November 1 


aD 
at The Angora Government has accepted tl 
venue under protest, aflirming that the choice of Smyrna 
(their own proposal) would have made for speed owing 
communication with the 
diminished it 


‘legates are to be plenipotentiaries, as !- 


Lausanne. 


j 


the greater facilities there for 
l. This difficulty should, however, be 


ck 


the Turkish 
reported. There is perhaps less certainty about the dat 
than about the place. No sooner had theBritish request t 
tponement, on account of the elections, been with- 


a pos 


| drawn than the Fascista Revolution occurred in Italy. Sti 





is to attend the Conference at the tim 
i, in spite of domestic crises, it seems reasonable 1 
the same from Italy. Under such energeti 
ship as Signor Mussolini’s, it ought not to be impossib! 


Wi 


if Great Britain 


rreet 
~ 


expe t leader- 


for her to comply. The full members of the Conferen 
are to be the Principal Allied Powers, Turkey, Greec: 
Rumania, and Jugo-Slavia. Bulgaria has been invited, 


but she is only to be called in where her special interest- 
Presumably this refers to the econom 
outlet to the AZgean, which has been promised her in 
separate convention between her and the Principal Alli 
But the details of frontiers in Thrace, and th 
status of that province, cannot leave her un- 
affected. Russia, as we mentioned last week, has been in- 
vited to attend the second part of the Conference, which is 
to regulate the status of the Straits, but not the main Con- 
for making peace with Turkey. This proposa 
does not satisfy Russia, her view being that the sett) 
ment of the Straits is an integral part of the Peace Treaty, 
and that the second part of the Conference will be litt! 
more than a formal ratification of things prejudg: 
already. According to an interview with Lenin publish¢ 
in the Observer, the rejection of the Urquhart agreement 
is a direct retort to the British attitude towards the par- 
ticipation of Russia in the Conference. In the same con- 
text, Lenin vigorously denies that M. Herriot’s visit 
Moscow, and the consequent prospective rapprocheme 
between Russia and France, will have any adverse effe 
on Ang At the same time, the lik 
lihood of this rapprochement, or at any rate of a ve 
rtant change in Franco-Russian relations, for 
shadowed in the marked change in the tone of the Fren 
Press to which has followed upon 
Herriot’s visit, and this cannot fail to affect the pecull 
triangular relation between France, the Soviet Gover 
and Angora. One party that is evidently not dé 
tined to be represented is the shadowy Government of t! 
Sultan-Caliph at Constantinople. The Turkish Nation: 
ists are now taking publicly the course which in privat 
they have long indicated their intention of taking. T) 
Sultan to ‘* Vaticanised,’’ and his ‘‘ spiritual 
divorced from his ‘‘ temporal ’’ power—and this not |! 
Christian enemies of Islam, but by the national represen- 
tatives of the leading Muslim people, as a measure ess¢en- 
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tial to the well-being of their State. The proposal, put 


; in terms of a resolution in the National Assembly, seems 
7 to have aroused contention, but evidently it has the sup- 
9 port of the Government, and Mustafa Kemal spoke on 
. behalf of it in person. It is bound to be a shock to Indian 
> Muslim opinion, which is much more orthodoxly inclined 
4 than Turkish Nationalism. For the Muslims of the 
1 Dispersion, the Caliphate has recently become the main 
a3 symbol of unity, and fears for the Caliphate were a lead- 
- ing motive for the support which Indian Muslims have 

given to Angora. From the academic point of view, more- 
id- over, the Indian Muslims are probably right. Historically 
ve the Caliphate is a temporal office, and its spiritual 
he functions are included in or derived from its temporal 
int aspect. Shorn of temporal power, it is hard to see how 
1e 1 it can exist, and the arguments of Refet Pasha and 
rec Mustafa Kemal seem like misleading analogies from 
I Western conditions. The Turk has been deeply affected 
al by French culture and political doctrine, and evidently 

iaicism attracts him. The Indian has remained more 

under the influence of the Islamic tradition. But even for 

the Indian Muslim, the Caliphate is only a means towards 

an end—that end being the preservation of a strong inde- 

pendent Islamic Great Power in the contemporary world. 

Obviously the Turks are the best judges of the measures 
i necessary for this object, and Indian Muslim opinion will 


31 | no doubt acquiesce in Turkish decisions, albeit with some 





iin searchings of heart. Fortunately, this difficulty concerns 
aa others than ourselves. The difficulties in store for us 
st are sufficiently formidable already. It is enough to men- 
= tion Western Thrace, Mosul, Southern Kurdistan, and, 
au above all, the Capitulations, though it is premature at the 
“es moment to discuss them in detail. 

dat aa 

for Austrian Politics and the League Plan.—The Times 
pith- orrespondent in Vienna refers in the issue of Monday last 
still to some of the difficulties in the way of carrying out the 
tim League plan for the financial rehabilitation of Austria. He 
le 1 says :—‘‘ For the last ten days the financial delegate of 
der- the League has been settling with the Austrian Govern. 
sib ment the details of the administrative and financial reforms 
en vhich are to be carried out, and this week the ..cneva 
eC Convention comes before the National Assembly for rati- 
ited, fication. Under the terms of the Convention the National 
rests \ssembly is required to give whatsoever Government may 
omi be in office during the next two years carte blanche tocarry 


in ; through reforms agreed on without bringing them before 


Hie: Parliament in detail. Dr Seipel, the Chancellor, appar- 
1 the ently assured the delegate of the League at Geneva that 
un- provided the necessary credits were guaranteed he would 

nm it be able to induce the Austrian Parliament and people to 
ich ts submit to the control proposed by the League. The credits 
Con- have been guaranteed, but it is not so sure that Dr Seipel 
posa will be able to get the clear mandate to agree tv the 
ett] a s conditions without a very hard struggle and at 
eat) e price of some concessions. The Socialists are ev idently 
litt! oa on making a very determined resistance.’’ The real 
dg difficulty in the way of Austrian recovery is undoubtedly 
ish¢ political. Even if the wranglings between the different 
ment bourgeois parties could be finally overcome—and this 
, pa s not the issue at the present moment—the country would 
. CON- till be faced with the weakness of any and every Govern- 
sit 1 rent when confronted with class antagonisms nd the 
rn é very real oppos! ition between the provinces and the € capital 
effect ‘*red Vienna,’’ as it is usually referred to »y the 
lik easants. Any scheme of financial reform would, of 
ve ecessity, conflict with the desires of the lower officials and 
for 1e industrial proletariat. Wage rates on the »asis of 
ren dex numbers of cost of living, for example, for which the 
n M Socialists fought so long before gaining their point, 
cull ould certainly have to be given up in principle, and ruth- 
yvern- ss reductions made in the number of the officials—of 
t de hom the railwaymen are perhaps the most important. To 
of t! e a Government in which they had no part carte blanche 
Hon: ) aa with these matters would be tantamount to un- 
rivat ynditional surrender on the part of the Socialists. At 
The the same time one cannot help feeling that the adminis- 
itual *’ ‘ation of the reform, backed by foreign credits, to be 
not b’ iven any reasonable chance of success, should be removed 
yresen- ‘om the heated atmosphere of the Parliament. The Times 
essen- orrespondent sums up the matter thus :—‘‘ What under- 
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lies the Socialist opposition is the fear that Dr Seipel will 
try and turn the League of Nations and the Geneva Con- 
vention into a weapon for the capitalists to use against 
Labour...... It should be for M. Jansen, the League’s dele- 
gate, to show that the League is as impartial in social 
questions as it is in national questions, and to ensure that 
the sacrifices which Austria has got to make are iv be 
borne evenly by the capitalists and the working ame 
alike. The next fortnight should see some delicate three- 
cornered negotiations be tween Dr Seipel, Dr Otto Bauer, 
the leader of the Socialist Party, and M. Jansen. If all 
goes well, the Socialists will be induc ed to drop their oppo- 
sition in return for some modification in the programme of 
reform and a share in the Government which will give 
them the guarantee that the reforms will not be carried 
through in a class or party spirit.’’ The present plight 


and threatening menace of the financial position and 
financial prospects will, we trust, be sufficient to bring 


about a denouement of the political tangle, and Urovide 
conditions under which the League plan will have a real 
chance. 


The Municipal Elections.—At the moment of writing, it 
is not possible to sum up the aggregate results for the 
entire country of the municipal elections which took place 
on Wednesday, November rst, but it is at least abun- 
dantly clear that the net result is a defeat of Labour with 
very heavy casualties. In London a clean sweep of 
Labour representatives has been made in eleven boroughs. 
Before the election 14 out of London’s 29 boroughs had a 
Labour majority. Now a Labour majority is only left, 
believe, in the case of four, 
pletely Labour Council. 


we 
and nowhere is there a com- 
1 Apparently in London alone 
Labour lost over 300 seats. The Morning Post has taken 
out figures for 70 provincial boroughs. According to this 
calculation for these areas Labour put forward 574 candi- 
dates and 215 were successful; the Conservatives put 
forward 450 candidates, of whom 350 were elected; and 
Liberals with 250 candidates secured 167 seats. Without ° 
further investigation, the y severe setback 
for Labour must be accepted. This setback will pre- 
sumably some effect upon the Parliamentary 
elections, although it would not be safe to take the 
municipal results guide to what will happen on 
November 15th. For one thing, the proportion of electors 
to the poll is much smaller in municipal than in 
national el t is being claimed in certain quarters 
that Labour’s was brought about mainly by the 
influence of women’s votes. Hi much truth there may 
be in this claim we do not kt But the claim serves 
to remind us that the forthcoming General Election is the 
first in this country at which the force of women voters 


fact of a very 
produce 
as a 
eon r 
ba es 
-ctions. 


defeat 
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will make itself felt in deciding between conflicting party 
programmes. The circumstances of the 1918 
divested the women’s vote of real importance in deciding 
the issue influence is all-t 


election 


in this election its portant. 


Stock Markets and the Election.—Apart from the 
effect which the advent of a General 


usual 
“lection exerts upon 
Stock i:xchange markets, through the diversion of 
from into the held 


ial factors operating at the 


publ 


interest financial affairs ol politics, 


there are several spec present 
time which have their influence upon various sets of prices 
Next 
exe hange correspondent, the House is more likely to feel 
the effect of the political excitement, caused by the Elec- 
tion, from the merely general point of view. Up to the 
present, whatever injury has been inflicted upon markets 
through the direction of attention to politics, has been 
comparatively slight. It is noticeable that amongst in- 
dustrials a certain amount of 1¢ has taken place dur- 


ing the past week or so, with the evident intention of 


in the Stock Exchange lists. week, writes a Stock 


mi 
sellin 


obtaining money for carrying on the campaign. ‘The cost 
of fighting an election may not be a great deal in each 


individual case, but, taken in the aggregate, and allow- 
ing an average of two candidates for every constituency, 
it is Obvious that a good deal of private selling of stocks 
and shares must be necessary in order to finance the fight. 
Sellers of industrial shares, especially of those 
which belong to the investment order, find no difficulty 
in geiting good prices for their securities. With Ordinary 
stocks and shares, however, the effect of a number of 
selling orders, though they may be small regarded indi- 
vidually, is to depress prices unless there is sufficient 
demand on the part of the public to counterbalance the 
sales, and as people are not very keen at the present 
time upon the purchase of the ordinary run of industrials 

in which may be included Home Railway stocks—the dul- 
ness in a good many descriptions is traceable directly to 
the shadow of the forthcoming Election. On the Was 
Loan and other gilt-edged securities of this nature, the 
Labour manifesto had an uncomfortable influence, in that 
it checked, for the time being 


~~ 


issues 


a good deal of what may 
be described as the mechanical investment business that 
goes on day by day on behalf of trustees, not to mention 
other people who have the strength of mind, and the 
W isdom, to adhere to the best-class stocks. 
that the Labour manifesto is 


It is assumed 
so refreshingly frank that it 
will carry considerable weight in swaying the votes of 

to whom security of income, as well as stocks and 
shares, is a matter of moment. The House, however, is 
a little dubious about the result of the present Election, 
the opinion being frequently heard that, 


W eek 


those 


although next 
Mi 


vhelming to 


a majority Bonar 
the figures may not be sufficiently 
enable the new Premier to remain in oflice long, and 
that a second General Election may be within early sight 
That this view is not confined to the Stock Ex« hang ma\ 
! from the fact that some the underwriters at 
Lloyds are issuing policies which pay a total loss in the 
event of a Labour party being returned to power by the 
end, not of November, but next February. The man 

ith to in purely investment 
securities is tempted to await the event of the November 
lection before he puts his money into stocks and shares, 


however unimpeachable the security. 


*s results are likelv to show 
Law, 


OVet 


‘ 
1a 


me seen of 


money invest even 


In the Home Rail- 


way market there is a very marked determination on the 
part of the public to take no hand until the polling re- 
sults are declared. This factor, coming on top ol the 
state of anti-climax at which the market has arrived by 


reason of the publication of most of the grouping arrange- 


When a few of 


markets develop such a tendency, 


ments, is making prices dull as a whole. 
the i 


the rest < 


pal investment 
f the 
vmpathetic 


princi 
House is frequently disposed to follov 
suit. Kaffirs are put forward amongst 
1e shares not likely to be influenced, one wav or the other, 
hv the Election, and the rubber market also claims that 
ts wares cannot be benefited or damaged bv the party in 
Nevertheless, experience that 
ile the air is charged with uncertainty, whether it be 
the for the ordinary 
man to stay his hand from investment of money in Stock 
xc] Therefore, during” thi 


as 


OWwer, shows 


personal 


political or financial, disposition is 


I.xchange securities. next fort- 








a 


| the Act 1s corresponding |, restricted ; in fa: 


night, the Stock Exchange looks for its business to be 
circumscribed by the effect of the political situation, whil 
investors and speculators alike wait upon the results to 


be shown bv the polls. 


The Trade Facilities Act.—A correspondent writes: 


The Trade Facilities Act fixes November 1oth as the date 
on which all granting of Government guarantees unde: 
the Act shall cease. the scheme has, therefore, nov 
Virtually tinished its 12 months’ run, so it might not be 


out ol place broadly to weigh up its success or failure. 
the Act is one of the many empirical remedies for the 
present vast unemployment—empirical because it is frank] 
based wholly upon expediency, and has no relation to any 
principle of political economy. Moreover, the procedur 
was confessedly one which could be defended only wher 
carried out on a very limited scale, namely, the backing 
of private y Government 
vuarantees. In the present Act the margin, indeed, ts 

ry limited, a guarantee of 25,000,000 being fixed as 
the maximum. So, in judgin the of 
the Act, full regard must be given to this unavoidable 
financial limitation. I point this out because the efte 
tive relief to unemplovment achieved by the projects under 
t, unless this 
is borne in mind the results would look as though the Act 
after all was hardly worth while. The present unem- 
ployment figure is 1,368,000. The projects to be set afoot 
through the Government guarantees under this Act might 
estimated at men-hours, ' 
sufficient for 50,000 men for two vears. But although this 
figure on the face of it shows only a fractional relief of 
the vast total volume of unemployment, additional credit 
must be given on a further score, namely, that the special 
enterprises which have been set going are of a character 
(namely, public utility concerns) which should of them- 
selves facilitate the restoring of industry generally. At 
given will show this 
The total guarantees up to date amount to £1 145. 
It is possible that one or two further guarantees may be 
put through before November roth, say, to bring the total 


miscellaneous enterprises by 


of effectiveness 


~ 


be 250,000,000 or, sav, work 


inspection of the various guarantees 


—- - y 


4 
stg 


-% 


up to £20,000,000, but these would not materially affect 
the broad result.) 


present 


The bulk of the guarantees up to th 
to Public Utility 
enterprises akin, commercial projects obtaining less thai 


have been devoted concerns oO 


10 per cent. of the total. Considering the Public Utility 
guarantees in detail, £1,306,600 goes to the electri 
supply industry in England. Part of this guarantee 1s 


allocated to the Shropshire, Worcestershire, 
Electric Power Company, together 
certain smaller undertakings (to which loans are guaran- 
teed), are engaged chiefly on the supply of electric power 
to industries, the availability of which is 
to cheap production generally. 


and Stafford- 


shire which, wit 


a direct impetus 
The most extensive grant 
is to the railway companies, namely, /-12,5300,000, whic! 


covers improvements in the Citv and South London Rail- 


wav (which will afford greatly improved facilities for 
suburban traflic), an extension of the London Electri 
Zailwav from Golder’s Green to Edgware, and the electri 
fication of the suburban section of the S.E. and C. Rail 
wav, which will indirectly greatly benefit the North Kent 


and harbour construction and 
an important bearing o1 
guarantees about £.2,000,000. It ma 
fairly be said, therefore, that the Act has fulfilled its 
ebiect. Mr Llovd George, in his October 


Trade Facili 


industrial district. 


allied m:; 


trade : 


Dox k 


... 1 
itters, which also has 


obtain of 


“+h 


s=peect on 


said: ** We had the experiment of the ties 
\ct—it has been a great Success ’’—to which should be 
idded, ‘‘ within its limited scope.’’ Further, and this is 
the important point, the whole of this has been achiev’ 
without drawing on the National Exchequer, as_ the 
Government do no more tl cuarantee as to princip 
and interest. It is only if one of the projects fails that 
the Government will be under any liability. This « 
tingenev is decidedly remote, as the Treasurv Advis 
Committee (Sir Robert Kinderslev, Sir William Plendetr 
and Col. G. Schuster) have been scrupulously careful {t 
careful according to many non-suited applicants) as to 
security. This can be seen bv the fact that onlv 25 
or so out of many hundreds of applications have b 


approved. There is a good possibility that representation 
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will be made for an extension of the period. If so, and 
in view of the present list of approved loans, it would 
appear that the scope might very well be restricted to 
Public Utility undertakings. This would give guarantee 
in a sense as to the projects being of public value in them- 


D> 
selves, end also of good security. Further, it would relieve 
the Advisory Committee of the prodigious task of weed- 


ing out among the 
are sure to flow 
capital is mooted. 


almost multitudinous applications that 
in whenever anything like provision of 





The Fall in Brazilian Bonds.—It is unfortunate that the 
celebration of the centenary of Brazilian independence, 
which has drawn many foreign visitors to the Exhibition 
at Rio Janeiro, should have been accompanied by a heavy 


fall in Brazilian bonds, as exhibited in the following 
table :— 
Prices of 1921. Highest ,)™C® | Price, | Fall 
Brazilian Securities. Price, | 274 Ol! Noy, 2, | from 
a aaa Sep 922 High’st, 
Highest Lowest. , 1922. , 1922. 
5 Funding Risin <nidnnones 763 624 7 87 86 783 83 
a Railway Recession Bonds 514 334 56 48 44 12° 
Oe Se BUMS ocscsrcsc-s«-c0) Of 44 674 58 52 15} 
5% Funding Bonds, 1914 .. 66} 49h 754 68 6ixd| 133 





This week, however, there 
recovery. Rumours of a coming 
tradicted by an authorised intimation in the Times of 
October 1oth that a remittance had been arranged of the 
amount necessary to pay the next interest and sinking 
iund due on the External Debt. But the recovery has 
been slow in coming. No doubt the fall is mainly due to 
the world-wide trade depression and the fall in exchange. 
[he Customs receipts last year were some 
than in 1920; 


has been an appreciable 


30 per cent. less 
and the London and Brazilian Bank with- 
held its usual bonus last April, and has since reduced its 
interim dividend to 10 per cent. per annum, as compared 
with 14 per cent. in 1921. But there are further 
, the political troubles last summer. The unsettlement 

ollowing the dispute over the Presidential election and 
ae iting in the military revolt last July, checked busi- 
ness considerably, though, according to the trade report 
for October of the London and Brazilian Bank, to which 
we are indebted for much of this information, there were 
signs in September of a revival, especially in the North. 
The Budget, even when reduced after President Pessoa’s 
veto, showed the largest deficit on record, and until 
Senhor Bernardes, who takes office as President on 
November 15th, is firmly established, the outlook must 
continue uncertain. He has a reputation in a own State 
as a sound administrator and financier, and is hoped 
that he will carry on the prudent policy of his a decessor: 
but, unfortunz itely, extravagance and reliance on 
currency are established habits in Brazil. 


reasons 


paper 





The Central American Conference.—A correspondent 
writes :—The conference of representatives of the Central 
\merican States, to be held on December 4th at Wash- 
ington, at the invitation of the American Government, 
may conceivably, if serve as the first step in 
the formation of \merican Nations; but its 
primary purpose is to promote peace and 
peaceful intercourse between the States of Central 
America. For that end the United States Government 
desires to effect a limitation of their armaments 
establish machinery for the 


successful, 
Le A@ue ot 
and ostensible 


and to re- 


pacific settlement of their dis- 


putes. With the increased and increasing interest in 
1 . . 
them of American financiers their good order and tran- 


quillity is more important than ever to the Washington 
Government. It intervened in 1907 to secure peace 
between Nicaragua, which then controlled Honduras, and 


her neighbours, and induced the five States to conclude 
treaties facilitating reciprocal intercourse and_ binding 
them for ten vears to submit differences not otherwise 


Court of five 
ch should also try 
Governments bv 


settled to a 


9° 
Why 


judges, one from each State, 
suits brought against any of the 


citizens of 


any other Central American 
State. To protect the Court as far as possible from 
political influences, its seat was fixed at Cartago, in Costa 
Rica, where the late Mr Andrew Carnegie provided it with 


a court house; and w hen this building was destroyed by 
an earthquake, he offered to erect another at San José, 


default had been con- | 


| the Costa Rican capital, to which 


| of settling disputes. 


the Court was removed. 
the Court was not a success. ‘The salaries 
were large enough to make a judgeship a prize for 
political ‘services ; the States objected to the 
the Court, indeed, stopped war in’ 1907 _ between 
Nicaragua and Salvador, but the members voted as 
politicians rather than as judges; the few individual 
plaintiffs were all non-suited on the ground that they had 
not previously exhausted other means of redress; and 
when, in Honduras and Salvador took proceedings 
against Nicaragua on the ground that its canal treaty 
with the United States threatened their interests in the 


Unfortunately, 


cost; 


IO1i0, 


Bay ot Fonseca and the Corn Islands, where the 
treaty permitted the United States to establish 
naval stations, the Court decided in their favour 
as against Nicaragua, but declared that it had 
no jurisdiction over the United States Government. 
Nicaragua, therefore, ignored the decision, and the agree- 
ment establishing the Court was not renewed on its 


expiration in IGI7 
ence 


Presumably, therefore, the confer- 
will have to seek some simpler and less costly means 
But jealousy of the influence of the 
United States is notoriously acute in Central America. 
Judging from certain provisions in the abortive Federal 
Constitution of 1921, federation, 
favoured in the past at Washington, seems to have been 
taken up recently as a means of checking such influence. 
‘The same jealousy has been shown in the temporary inter- 
ruption last May ol the 


which has’ beea 


negotiations for an American 


' loan to Salvador, and in the refusal of Honduras to accept 


a similar boon. The 
will therefore 
a generous supply 


State Department at Washington 
to bring to bear on these 
of caution and tact. 


require questions 


Mr Hoover's Speech.—Our attention has been called to a 
statement in the New York World which purported to be 
the editorial opinion of the Economist on Mr Hoover’s state- 
ment that it was possible for the Allies to pay their debts, 
and that America could receive payment in the form of 
tropical products. We are reported to have 
the suspicion that *‘ America wants Jamaica,”’ 


cherished 
or else that 


‘she wants Jamaican sugar and other products in pay- 
ment of the debt, but she puts the heel of the tariff on 
manufactured commodities.’’ We have never suggested 


that America desires to take Jamaica in part payment of 
the British debt to the United States, but have always 
maintained that Great Britain can and will pay her debts 
rovided that reasonable terms are arranged between debtor 
and creditor. An extreme protectionist policy in America 
will, however, make this difficult. The suggestion that 
Great Britain should pay by means of goods sent to raw 
material producing countries such as Jam: 1ica or the East 
Indies, who in turn would supply the sugar, rubber, or 
other tropical products which America requires, is not an 
adequate solution of the proiiens, for Great Britain’s 
national economy would be seriously upset unless we 
set these raw materials for our own 


could 


We 


requirements. 


cannot hope to pay America unless we are able to make 
the greater part of the payment direct in the form of goods 
to the Unite States the greatest market for manutac- 
tured goods in tl vorld. 


Lancashire 
time that 
desirable to reduce prices as much as possible 


Charges for Finishing Cotton Goods.—In 
cotton trade circles it has been realised for some 


t was most 


to a level at which goods can be placed in con- 
suming outlets abroad. Charges of one kind and 
nother have fallen, write our Manchester corre- 
spondent, but the opinion is held that there 1s 
still plent room for a further drop in the rate 


for finishing processes. It is believed that until prices for 
this kind work are further reduced, there 1s little pro- 
bability of Lancashire regaining her pre-war trade. It is 
rather difficult to give reliable figures in connection with 
this matter, but it may be said that the bleaching cost o! 
a piece of shitting of 4o vards in 1914 Was 1s 3d. 
Prices were raised during the war, and the trade boom 
which followed, to 4s 3d, and the price to-day is about 
3s. With regard to printing costs, the price for a certain 


pre-war times was 1+:d per yard, and the 
rose to 4id. The price to-day is about 


34d. With regard to dyeing, the cost in 1914 for a piece 


quality in 


‘harge ultimately 
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of shirting of 39 yards was 1s 1d, but the charge 
advanced to 5s about two years ago. Since then there has 
been a reduction to about 2s 10d. In trade circles there 
is a feeling that bleachers, printers, and dyers are not 
doing their share in assisting to re-establish Lancasuire 
goods in markets abroad. It is much cheaper to send 
goods to the Continent for these proc esses. The Board of 
‘Trade returns indicate very clearly that this sort of thing 
is being done. In the nine months ended September last 
Great Britain exported over 137,000,000 square yards of 
cotton piece-goods to Switzerland, against less than 
18,000,000 square yards in the same period of 1921. It is 
significant that out of the big total sent this year, over 
131,000,000 square yards have been unbleached goods. 
The figures relating to Germany are also striking. So 
iar this year we have shipped to that market over 
$8,000,000 square yards, against less than 12,000,000 
square yards in the same period of 1921. Of the goods 
sent to Germany this year, over 75,000,000 square yards 
have been unbleached cloths. The high prices for finisi- 
ing processes in this country are not only adversely affect- 
ing our trade with Eastern countries, but bleachers, 
printers, and dyers on the Continent are doing a large 
amount of work which should be done in this country. 


Cotton Trade Wages.—The wages settlement of last 
April in the Lancashire cotton industry provided for an 
immediate reduction of 40 per cent. on list rates, and a 
further reduction of 10 per cent. on list rates in six 
months. The latter fall has come into operation this 
week, and means a reduction on present wages of 11.7d 
in the 4. The new wage rates are 95 per cent. above the 
lists, or go per cent. higher than at the outbreak of War 
in July, 1914. During the War and the trade boom 
which followed, the operatives secured advances amount- 
ing to 210 per cent. on list rates. Last year there was 
a fall of 70 per cent. on list rates, and this year a reduc- 
tion of 50 per cent. on list rates. It must be remembered 
that the rise of 30 per cent. on list rates obtained in July, 
1919, Was to compensate the operatives for the loss of 
earnings as a result of the reduction in working hours 
from 553 to 48 per week. It is estimated that the 10 per 
cent. reduction on list rates which has now come into 
force will mean a saving to the employers of about 
430,000 per week in their wage bill. According to the 
agreement of last April, no further change in wages can 
take place until next May, and if when that time comes 
round either the employers or the workpeople want 
another alteration it will be necessary for one month’s 
notice to be given. 


Union Cold Storage.—The report of the Union Cold 
Storage Company for the year 1921 shows a further sub- 
stantial increase in profits, the business of the company 
having been ‘‘ fully maintained.’’ The balance of working 
accounts and other receipts was £558,700, as against 
£467,400 a year ago, and £306,400 in 1919, there having 
been purchased and cancelled out of earnings £66,500 
debenture stock and £12,200 paid off specific mortgages. 
The table below compares results for a number of 
vears :— 





| 
1917. | 


| | 
1913. | 1918. | 1919. 1920. | 1921. 
|g ae 1 ae s | ¢ 
Gross profits ../ 137,094 | 289,922 | 293,424 | 306,360 467,393 | 558,675 


Deb. int., &c...; 31,727 66,637 | 62,333 | 58,133 | 72,118 | 74,676 


i 


Net profit ..) 105,367 | 223,285 | 231,091 | 248,227 
Brought forwrd 20,806 | 45,014 | 45,454 51,066 | 


| 126,173 | 268,299 | 276.545 | 299.293 | 466,992 | 571.496 
Res. anddepr..| 43,185 | 75,048 | 76,679 | 78.777 | 87.939 | 108.667 
Pref. dividends} 46,109 | 117,797 | 118,800 | 118,800 | 261,556 | 328,800 





395,275 | 483.999 
7.717 | 87,497 


——————— | ——___ — 








Ord.dividend..| .. | 30,000 | 30,000 | 30,000 | 30,000 | 30,000 
| | (10 9%) | (10 %) | (10 %) | (10 %) | (10 %) 
Carry forward 36,879 | 45,454 | 51,066 | 71,716 | 87,497 | 104,028 


he allowance for depreciation has been considerably ex- 
panded, while the dividend on the new 7 per cent. pre- 
‘erence stock is for a full year this time, and requires 
£140,000, as against £95,400 a year ago. In spite of 
this there is sufficient to maintain the ordinary dividend 
at 10 per cent. and to increase the balance forward by 
over £16,000. The report states that properties which 
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the directors found it advantageous to dis 
sold at a profit of 4,498,800, of which 
has been used to write off the 
balance having been placed to depreciation 
account, which raises it to £1,442, 100, 
there is an increase of £299,100 in the property. 

shown in the balance-sheet. The most Striking i ~_ 
in the latter, however, are increases of £ aan 
debtors and stocks and of £3,042, ye tinged 
analysis of the balance-sheet is set out in anoth 


POSE Of have be. 
, amount £26,025 
item of goody}! , 
: reser 
Neverthelex. 
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The Swedish Iron Trade.—Kecent figures show 
considerable revival in the iron trade of Sweden, T 
export of iron ore in September last was 587,953 tons, : 
compared with 402,991 tons in the same month in te 
The total exports of iron ore for the nine months Januar 
September, 1922, were 3,804,150 tons, as compared ei 
3,359,045 tons for the corresponding period in i921, Wh 
the imports of bars, plates, rails, and similar prod. 
show a decline, the exports of almost all iron goods ¢ 
an increase over the first nine months of last year. 
importance of Swedish ore makes these figures doubly -. 
teresting as an indication of the general revival of trag 


Cam and Motor.—Kather more than three years ay 
writes our mining correspondent, this Rhodesian enter 
prise was reconstructed with the fairly heavy assessment 
of 7s 6d per #1 share. In the great majority of instan 
joining a reconstruction simply means _ throwing good 
money after bad. In this case, however, those who bad 
faith in the future have met with a substantial rewar! 
For severai weeks past an active speculation has pro 
ceeded in the shares up to about 24s, on the strengt) 
of statements that the forthcoming report would make « 
good showing, and that the lower levels of the min 
were Opening up particularly well. The annual stateme 
is now issued. It has a good story to tell, but the facts 
fall a long way short of some of the figures talked abo 
For instance, the ore reserves, at 666,000 tons, valu 
nearly 4os, record an increase in both quantity and valu 
Still, the increase in the former amounts to no more thé 
66,000 tons, and in the latter to only 1s gd (averages base 
on the normal price of gold). It should be noted t 
these estimates take no account of the exceptionally r 
ore proved to exist at and below the eleventh level of th 
Motor mine. Some operators attach much importan 
to what may be said on this point at Tuesday's meeting 
On the basis of current costs, &c., the ‘‘ profit in sight 
may be reckoned as equivalent to about one-half th 
market price of the share. This is fairly good. Neverthe 
less some properties on the Rand can show almost 4! . 
£1. As regards the finances, it may be recalled that 
the sum provided at the reconstruction proving inadequate 
substantial advances were made by certain guarantor 
who received an option on 120,000 shares at par ut 
July, 1923. Of this loan, all but £58,050 had been pa 
off at June 30th last, so that the company will soon be ov 
of debt, and in the event of the option being exercised 
as may be expected—ample funds will be available for t 
extension of the scale of operations. Last year’s pre 
of £46,900 is applied to depreciation and towards | 
liminary expenses. 





New Rand Treatment Method.—Full particulars are® 
available of the simplified process for the extractioe 
gold from the Rand ores, to which reference was U" 
in our columns some time ago. The salient ee 
consist in the elimination of the stamp battery—which, 


as mac 


: en i se from * 
constantly improved shape, has been 1n - ws Endl 
earliest days of the field-—and the production 0 ane 


The ore goes direct from ‘ 


divided residue. aa classified 


crushers into the tube mills, and the pro he sie 
such a way that the whole is eventually treated int vec ' 
plant. Not only does this method a at pint 
reduction in working expenses, but it practica re fare 
the possibility of gold stealing, beside ; 
saving in the initial capital expenditure. 
economy in costs is sufficient to warrant - 
of existing works remains to be proved, bu 
be little doubt that new installations W! 
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+ gll-sliming *? system. It has already been adopted at 
P \ew State Areas, which is due to commence produc- 
early next year. 








eye Newmarch lectures on statistics will be delivered 

vir A. W. Flux, C.B., on W ednesdays, at 6.15 p.m., 
winning November 8, 1922, at University College. The 
_sject will be “* The Foreign Exchanges.”’ The syllabus is 
“jollows -—(1) Effects of the War on the Exchanges—the 
swlancing of International Payments ; (2) the Relations of 
osces in Different Countries—F acts and Theories; (3) 
ochasing Power Parities in Theory and Practice; (4) 
wjgtion and Deflation the Reaction of Foreign Ex- 
»ange Movements on Business Conditions at Home; (5) 
yeount Rates and Exchanges; (6) Stabilisation of Ex- 
unges—Methods and Limits of Control—the Resump- 
» of Gold Payments. The lectures are open to the 
sie without fee or ticket. 








fue Women’s Guild of Empire announces a course of 
tures on ‘‘ Economics for Everybody,’’ to be given in 
» Caxton Hall, on Monday afternoons during Novem- 
«,at3p.m. Sir Henry Penson, the well-known Oxford 
wrer, and former Director of the War Trade In- 
Jigence Department, will open the series, taking as his 
abject the ** Danger of Economie Ignorance.’’ The other 
eturers include Mr Herbert Williams, M.Sc., who will! 
gain ‘Why Things are Dear’’; Professor Winifred 
lis, who will deal with ‘‘ The Human Factor in In- 
stry’’; and Mr Harold Cox, who is to speak on ‘‘ The 
merial Aspect of the Population Problem.’’ Full par- 
lars may be obtained in London from the Secretary of 
«Guild, at 24 Buckingham Palace road. 





Obersea Correspondence. 


ITED STATES.-SEPTEMBER TRADE—GOVERN- 
MENT BONDS OVER-SUBSCRIBED—SOUTHERN 
PACIPIC- CENTRAL PACIFIC CONTROVERSY — 
SECRETARY HOOVER ON ALLIED WAR DEBTS. 


(FROM OUR CORRESPONDENT. ) 


New York, October 23. 

THOUGH there had been no evidences of a general rush 
‘this country to import goods in anticipation of the 
“raordinarily high tariff that went into effect last month, 
‘arly everyone expected that the returns of our foreign 
mmerce for September would show a substantial in- 
“ase in imports. It was a distinct surprise, therefore, 
Jiearn from the Department of Commerce figures that 
‘ptember imports were actually $51,000,000 less than in 
“gust, and much the smallest aggregate of any month 
‘ce April. The total value of imports was $232,000,000 
‘proximately, as compared with $271,000,000 in August, 
2 $179,200,000 in round numbers during September of 
a the decrease last month is all the more puzzling 
“ause of the abnormally large orders for coal, which it 
fee spe were placed in your market. One quite 
ae explanation for the falling off is that importers, 
cord :. an earlier passage of the tariff, were governed 
, _ sly, and brought in additional merchandise before 
eee especially in August, when imports reached 
et of | _ in value than in any month since Novem- 
S215 _ Exports during September were valued at 
5. 9/000;000, as against $302,000,000 in August, and 
The trade beat Per oximately, in September a year ago. 
Was eg. ance in favour of this country in Septem- 
Lagust or. as compared with $20,000,000 in 
ne month %145,500,Coo in September, 1921. For the 
JS ending with September, exports were valued 
med with ee and imports $2,174,c00,000. As com- 
$11,000 the like period of 1921, exports decreased 
eon” but imports increased to the extent of 
ital eo ae the first nine months of this year the 
Mein in favour of this country was only 
nding — 28 against $1,679,000,000 for the corre- 

"§ Period of 1921. Since the new tariff did not 
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become operative until the latter part of September, nc 
conclusions can yet be drawn as to the effect of the higher 
duties on import trade. 

While there was no doubt that the Government’s recent 
issue of $500,000,000 4} per cent. long-term refunding 
bonds would be over-subscribed, the response to the cfier- 
ing greatly exceeded expectations. Total subscriptions 
received up to and including October 14th, according to 
a Treasury Department announcement, amounted to 
$1,550,000,000, of which approximately $1,400,000,000 re- 
presented cash subscriptions, and about $150,000,000 re- 
presented cash subscriptions for which either 4? per cent. 
Victory notes or Treasury certificates of indebtedness 
maturing on December 15th were tendered in payment. 
Cash subscriptions for amounts not exceeding $10,000 for 
any one subscriber amounted to more than $325,000,000, 
which reflects the widespread demand from investors 
throughout the country. All of such subscriptions were 
allotted in full. Bonds will be issued to meet $500,000,000 
of the cash subscriptions, and also to absorb th: 
$150,000,000 of Victory notes and Treasury certificates 
offered in exchange. In other words, allotments alread) 
made total $650,000,000. Subscription books remained 
open until last Saturday for those who wished to exchange 
their holdings of Victory notes and Treasury certificates, 
and it is quite likely that additional subscriptions of that 
kind have been received. Should the latter reach, say. 
$100,000,c00, as estimated in some quarters, the total 
allotments will amount to $750,000,000. 

One of the most important cases brought before the 
Interstate Commerce Commission was begun last week, 
when the Southern Pacific Railroad Company filed an 
application to retain controi of the Central Pacific Railway 
Company. For several reasons the outcome of this con- 
troversy is awaited with keen interest and some concern 
b> railroad and financial interests. Primarily, the purpo-e 
of the application, it is explained, is to enable the Southern 
Pacific to control the Central Pacific, pending the deter- 
mination by the Commission of its plans to group the 
railroads of this country into some 18 or 20 systems. The 
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present transportation Act permits the control of one 
carrier by another through lease or stock ownership, if, 
in the Commission’s judgment, such control is in the public 
interest. To that extent the existing statute modifies the 
Sherman anti-trust law, which forbids consolidations of 
interests competing in interstate trade or traffic. The 
two big systems mentioned have already been placed in 
one group by the commerce commission, but only tenta- 
tively, and it is not definitely known how long’ that 
arrangement will continue, or whether it will be made 


which is approximately one-half of the 
debt to this country. The annual pavn 
Continental debtors he estimated at : 

varying from 2 to 12 per cent. of their “co 
mental income. If some of those countries yovern. 
relieved of annual payments for a number of vears in ena 
to promote economic stability, he sugvested tom Aes 
should be a demonstration of facts with respect ts, 7 
individual country that would be convincine es 
can taxpayers and to Congress. He « a 


total Allied y.. 


tents from all of 4 
about $> 7” 


Should } 


ye 


Said nothing 


permanent or changed. The Southern Pacific seeks to be about reparations, or foreign exchange, and mac 
relieved of embarrassment caused by uncertainty in that | no reference to what many regard as a great cera 


aly) 


respect, especially since the company is guarantor of fou: 
outstanding bond issues of the Central Pacific, aggregat- 
ing $150,000,000, and has pledged and deposited with 
trustees approximately that amount of its own stocks and 
bonds. The Southern Pacific, in short, wants the Com. 
mission to give some assurance of more than temporary 
control over its former interlocking subsidiary, in order 
to protect its own interests and those of subscribers to the 
bond issues referred to. A while ago the United States 
Supreme Court, it will be recalled, ordered a dissolution 
of the Southern Pacific-Central Pacific merger. That suit, 
however, which was brought under the Sherman anti- 
trust law, was begun, tried, and the record closed before 
the passage of the present transportation Act, which, as 
stated, modified the anti-trust Statute. Since the present 
law authorises the commerce commission to allow such 
acquisition of control now sought bv the Southern Pacific, 
the latter contends that there is nothing inconsistent with 
the Supreme Court’s decision in the application just filed. 
Besides the financial complications which, it is claimed, 
would attend the breaking up of these two systems, the 
Southern Pacific enumerates at considerable leneth the 
nhysical consequences of a separation. Independent opera- 
tion of the systems, it is contended, would mean ‘‘ the 
disruption of an operating organisation, and a system 
all parts of which are now working as a harmonious unit, 
and the substitution of two fragmentary railroad systems 
to perform the service which for more than 30 years has 


American foreign trade, and, therefore, to the ina 
of war debts, namely, the new tariff recenth — 

Secretary Hoover’s remarks attracted a good deal of as 
tion, because he is a member of the Cabinet. and 
Debt Funding Commission, and is supp: sed. richth 
wrongly, to have expressed the views of that Coma 
sion, and of the Administration. From the ; 
comments on his speech it is quite evident, however 4 

his sweeping conclusions have not been convielas | 
practical business men and bankers, who are not y mind. 
ful of the fact that his Toledo address was one of 4 ceri 
delivered in the present political campaign in 

the Administration and the Republican party. 
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FRANCE.—REPARATIONS AND FRENCH OPINION— 
RAILWAY ELECTRIFICATION — TRADE IM. 
PROVEMENT—BOURSE. 


(FROM OUR CORRESPONDENT.) 
PARIS, November 1 
THE reparations problem, so far as can be gathered 


reading between the lines of recent developments, isn 


igo. The 


no nearer solution than it was a year ; 
Reparations Commission left Paris for Berlin on Sund: 
night, and to-day’s cables indicate that it has entered in 
contact with the German Government. The object o! 


Ot ; de visit to the German capital is ostensibly to study, in o- 
been efhciently performed by a single system. Pwo 


operation with the Berlin leaders, the best means to s 
systems would be created, i eb S, 


“neither of which was con- 
structed as a separate svstem, and neither of which could 
vive the public the satisfactory and efficient service which 
is being rendered by the existing sinele svstem.’’ Rumours 
of other big railroad mergers have been current lately, but 
't seems unlikely that anv important consolidations will 
he undertaken until the Commerce Commission makes 
known its attitude in the Southern Pacific-Central Pacific 
case just instituted. 

Speaking at Toledo, Ohio, last week, Secretary of Com- 
merce Hoover discussed the war debts which Allied 
countries owe the United States. In voicing strong objec- 
tions to the cancellation of such debts, he pointed out that 
while the latter are often referred to as debts to the 
American Government, they are in reality debts to Ameri- 
can taxpayers. The loans, he argued, were made at the 
urgent request of the borrowers, and under their solemn 
pledge to repay. He took the stand that the debts were 
individual to each nation, and bore no relation to other 
nations or other debts. Furthermore, the American tax- 
payer did not participate in reparations or acquire terri- 
tory, or any other benefits, under the Peace Treaty, as did 
the debtors of the United States. There was no ques- 
tion, he said, as to the moral or contractual oblication 


the joint problems of the stabilisation of the mark and! 
extraction of payment from the common debtor. T 
opinion is growing here, however, that this visit to B 
should really be regarded as something in the nature | 
final effort to induce the German debtor to “ guilt 
himself by persuasion,’’ as the French sometimes put 
in regard to quite other circumstnnees. The opiay 
prevails in British circles here, at any rate—that Ger 
many’s principal creditor is beginning t realise that it 
now too late to rely upon compulsion as a means to make 
Germany pay. The time has now come, it is beginning 
be felt, when the Allies must recognise that the maxers 0 
the Peace Treaty sacrificed their last hope of securing 
payment of reparations when they included in that @ ‘s 
ment the clause that precludes them [rom exerehl 
control over the internal affairs of Germany. _Entrenche 
behind this barrier, which the Allied plenipotentian® 
themselves erected, the German Government can snap r 
fingers at any Reparation Commission, Commissie®’ 
Guarantees or “Control Commission” that may" 
entrusted with the thankless duty of trying to solve 
problem. The French are sufficiently © rz 
begun to see that, notwithstanding the inherent Ju 


° . . . > ° . . ai . } ‘ ong ont> 
to pay the debts, and their repudiation would undermine the | of their cause, nothing is to be gained by banging 


the 
ui 


realists to he" 


whole structure of International good faith. Referring | head against a stone wall, and this fact, I believe, -— 
to the condition of the debtor countries themselves, Secre- | to a very great extent the steadily increasing favour t 
tarv Hoover expressed his conviction that, with the ex- | which payment of reparations in kind, on the prOeT 
ception of certain minor amounts, possiblv 5 per cent., | the Wiesbaden agreements, is being regarded ” ‘chit’ 
the debts could be repaid in a reasonable period of time | of the people here, notwithstanding the short-sip 
without undue strain on the debtor countries, and without | objections of the industrial classes. , ie eae 
a flood of merchandise from the latter in such quantities | It is becoming more and more clear that France sie 
as would endanger employment of the factories and work- | much more chance of securing payment © 

men in the United States. He admitted that what Europe | by wasting time in trying to extract oe to a cot 
owes can be paid only in goods, but declared that manv | the cash she does not at present possess) eae . 
commodities could be sent here through triangular trade | bination of circumstances. Payment !0 rind would 

| 


n such lines ™ 
her old ene® 


operations in a manner that would not overload Ameri- | incontestable benefit both to France and to ner x 
can markets with competitive products. In his opinion, | matters stand. The French, as it is bec ne ae 
the problem had been narrowed to the Continental | realised, would find in this method of peymet of th 
countries, since Great Britain had announced her intention | chance of speedily carrying out the reconstitul 


> ioe tae a ioe ; . . ir present eno” 
to pay, in time, the $4,750,000,000 British obligation, devastated regions without adding to their | 
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ic debt. The German industrial class, as has been 
ved by the eagerness with which Herr Stinnes grasped 
hy yoportunity held out to him by M. de Lubersac, would 
“19 this system an enormous outlet for their products, 
oad 7 means both cf increasing their stranglehold on the 
“ources of their own country and of securing enormous 
"ee which they could undoubtedly find a means to 
oc into their own pockets, in spite of the apparentl 
.lorable condition of Germany’s finances. Another 
E act of this system of payment in kind that is proving 
weactive to the German industrial leaders is that it would 
ecylt in all probability in a largely increased permanent 
«and for German products in this country, and this is 
99 means overlooked in France as one explanation of 
apparent hesitation in Great Britain te favour such a 
tion of the problem. The natural corollary to the 
ption on a large scale of this system of payment in 
d would, of course, be the issue of the much-discussed 
ve international loan to Germany, for the purpose of 
~abling the Berlin Government to reimburse itself for 
»e substantial loss of the national wealth that would be 
solved in the process of effecting reparation payments in 
j 


Whether such a solution of the Reparations problem 
se found possible, as the French desire, in conjunction 
a simultaneous adjustment of the various inter- 
ed debts, remains to be seen. Much, it is felt, will 
end upon the attitude that will be assumed in regard 
» the two questions by the new British Cabinet. If the 
knar Law Government, or whatever combination may 
merge from the coming General Election, should think 
tagain to put forward Mr Lloyd George’s demand for a 
wther reduction in the amount Germany is to be called 
0 pay in respect of Reparations, we may expect that 
we stertie discussions of the past will be continued for 
ome time tocome. M. Delacroix’s recent suggestion that 
he ime has now come to consider the reduction of the 
wmnal amount of the German debt may find favour in 
‘reach eyes if it 1s made definitely clear that France is 
e enabled to secure immediate payment by means of 
a international loan of her share in the ‘‘ surrender ”’ 
due of the 132 milliards at which the total German debt 
ww stands. Short of this, any suggestion as to reduction 
certainly meet with strong opposition here. 
‘triking evidence of the effort France is making to rid 
urself of dependence on the foreigner was given last 
tonday, when the Minister of Public Works inaugurated 
we first of the French-built electrically driven locemotives 
Hat will during the next few years entirely take the place 
(steam propelled engines on the whole of the French 
“always south of Paris. This event marked the first 
wactical step towards the realisation of the plan for con- 
‘erting the greater part of the French railways to 
fectrie:ty. The first section to be completed is that 
tween Pau and Tarbes, in the Pyrenees region. During 
“e coming summer the section of the Midi railway 
tween Dax and Toulouse, a distance of 220 miles, will 
* operated entirely by electricity, and progressively the 
“hole of the Midi, P.L.M., and Orleans system, represent- 
“§ a total of about 5,750 miles of lines, will be similarly 
‘ansformed. This scheme for the electrification of the 
“aiWays is being carried out in conjunction with another 
‘fat undertaking for the utilisation of the rivers Rhone 
we Dordogne for the development of electrical power, to 
whch | referred in this column some time ago. The 
“stitution of electricity for steam as a motive power will 
‘nable France, it is estimated, to reduce its imports of 
‘al, chiefly from Great Britain, by some 3,000,000 tons 
. far. At the same time, an enormous economy of 
™ateriais and labour will be also effected, coupled with a 
a in traction power, as the new electrical 
eng develop 4,000-h. p. instead of 2,500-h.p, as in 
locomotive tte present steam locomotives. The cee 
, which weed on Monday’s trial run was the first “ 
wTowlon to be built on standardised pattern for the 
sewer fee en seston. These engines will draw — 
be the eee current of 1,500 volts, which s 
tlectrified . ‘used, over the whole 5,750 miles to 
raw a ae ; engines will be 65-ton machines, able to 
to the metre es 200 tons, on gradients of 33 — 
ill he aoe a speed of 50 kilometres an hour. They 
ructed by the Société des Constructions 
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Klectriques, the site of whose huge works at Varbes, 
where goo men are already employed, was virgin soil 15 
months ago. 

In other directions there is abundant evidence that 
lrance is facing the critical situation in which she is placed 
with energy and courage. As a direct result of the spirit 
in which the country is facing its difficulties, there has 
during the past few weeks been a distinct improvement 
in general trade conditions that has given rise to a much 
more optimistic feeling than has been experienced since 
the war ended. The recent Automobile Salon was one of 
the most successful from every point of view that has ever 
been held in Paris. Sales from the show were exception- 
ally large, and the number of cars exported is steadily 
increasing. It is significant that the French automobile 
industry is less dependent than any other on foreign raw 
materials, and that it furnishes one of the largest cate- 
gories of French exports. Speaking generally, export 
business is again on the up-grade. Reports from the 
building trade are also more satisfactory, in spite of the 
continued high prices of both labour and materials. Few 
dwelling houses are being constructed in Paris ard other 
centres, but there is a growing amount of work in con- 
nection with new business premises. The hotel industry 
also reports an improvement, the average number of avail- 
able rooms in the Paris hotels now being only 12 per cent. 
of the total, as compared with 20 per cent. a couple 
of months ago. The volume of goods transported by rail 
has increased from 240,000 truckloads a week last 
January to 346,000 for the last week in October. The same 
better state of things prevails in regard to ocean freights. 
Thanks to the recent decree, rendering less onerous the 
application of the eight hours’ law to merchant shipping, 
there is much less stagnation in the shipping industry. 
Although the decree came into operation only a month 
ago, a good many cargo boats that have been lying idle 
for months have already again been*® put into service. 
Twelve are reported from Rouen alone, while West African 
boats from Bordeaux are now leaving with greater cargoes 
than since 1914. Shipbuilding is also again showing signs 
of activity, and vards that were compelled to close down 
on the collapse of freight rates in 1920 have now in several 
cases re-opened. Orders have recently been given out for 
the construction of mailboats fer the Madagascar, Mediter- 
ranean, and Eastern services, while at least one contract 
for the refitting of British ships is being carried out by a 
French shipbuilding concern (owing, no doubt, to the 
prevailing exchange rates). There has been no sudden im- 
provement of business, but, what is more satisfactory, a 
steady improvement in many directions. The industries 
that are still stagnant are mostly those connected with the 
food supply (which is easily accounted for by the present 
too high prices) and with the luxury trades. 

The Rourse reflects the appreciable improvement in busi- 
ness generally, and steady if slow progress is being made. 
The fall in the value of the france has naturally had a 
repercussion in improving the prices of international 
securities that are based on “ real values,’’ such as raw 

materials, buildings, plant, &c. Meanwhile, French 
| Rentes are for the moment depressed, in view of the 

international situation, and have in no wav been improved 
bv the recent developments in Italy. The outstanding 
descriptions on the Bourse for the moment are Sucz Canal, 

Oils, Raffinerie Say. Commitments are not exceptionally 
| large, however, and some hesitation is felt owing to the 
uncertainty of the British political outlook. 
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present transportation Act permits the control of one 
carrier by another through lease or stock ownership, if, 
in the Commission’s judgment, such control is in the public 
interest. To that extent the existing statute modifies the 
Sherman anti-trust law, which forbids consolidations of 
interests competing in interstate trade or traffic. The 
two big systems mentioned have already been placed in 
one group by the commerce commission, but only tenta- 


the Supreme Court’s decision in the application just filed. 

Besides the financial complications which, it is claimed, 
would attend the breaking up of these two systems, the 
Southern Pacific enumerates at considerable leneth the 
nhysical consequences of a separation. Independent opera- 
tion of the svstems, it is contended, would mean ‘‘ the 
disruption of an operating organisation, and a system 
all parts of which are now working as a harmonious unit, 
and the substitution of two fragmentary railroad systems 
to perform the service which for more than 30 vears has 
been efficiently performed by a single system.’’ Two 
systems would be created, ‘‘ neither of which con- 
structed as a separate svstem, and neither of which could 
vive the public the satisfactory and efficient service which 
is being rendered by the existing single svstem.’? Rumours 
of other big railroad mergers have been current lately, but 
't seems unlikely that any important consolidations will 
he undertaken until the Commerce Commission makes 
known its attitude in the Southern Pacific-Central Pacific 
case just instituted. 

Speaking at Toledo, Ohio, last week 
e Hoover the 
countries owe the United States. 
tions to the cancellation of such debts, he pointed out that 
while the latter are referred to debts to the 
American Government, they are in reality debts to Ameri- 
The loans, he argued, were made at the 
urgent request of the borrowers, and under their solemn 
pledge to repay. He took the stand that the debts were 
individual to each nation, and bore no relation to other 
nations or other debts. Furthermore, the American tax- 
paver did not participate in reparations or acquire terri- 
tory, or any other benefits, under the Peace Treaty, as did 
the debtors of the United States. There was no ques- 
to the moral or contractual oblication 
to pay the debts, and their repudiation would undermine the 
structure of International good faith. Referring 
to the condition of the debtor countries themselves, Secre- 
tarv Hoover expressed his conviction that, with the ex- 
ff certain minor amounts, possibly 
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per cent., 
the debts could be repaid in a reasonable period of time 
without undue strain on the debtor countries, and without 
a flood of merchandise from the latter in such quantities 
as would endanger employment of the factories and work- 
men in the United States. He admitted that what Europe 
owes can be paid only in goods, but declared that manv 
commodities could be sent here throuch triangular trade 
operations in a manner that would not overload Ameri- 
can markets with competitive products. In his opinion, 
the problem had been narrowed to the Continental 
countries, since Great Britain had announced her intention 
to pay, in time, the $4,750,000,000 British obligation, 
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which is approximately one-half of the total 
debt to this country. The annual Payments from al of + 
Continental debtors he estimated at about Sena of the 
varying from 2 to 12 per cent. of their annual Gon” 
mental income. If some of those countries ag 
relieved of annual payments for a number of ani fan 
to promote economic stability, he suggested that — 
should be a demonstration of facts with respe ue 


Allied war 





tively, and it is not definitely known how long that | individual country that would be conyin ing ae le 
arrangement, will continue, or whether it will be made | can taxpayers and to Congress. He said pe 5} 
permanent or changed. The Southern Pacific seeks to be | about reparations, or foreign exchange, and ade tt 
relieved of embarrassment caused by uncertainty in that | no reference to what many regard as a great heniie » re 
respect, especially since the company is guarantor of fou American foreign trade, and, therefore, to the pavm t 
outstanding bond issues of the Central Pacific, aggregat- of war debts, namely, the new tariff recent}, ain “te \ 
ing $150,000,000, and has pledged and deposited with | Secretary Hoover’s remarks attracted a good deal of atten. 
trustees approximately that amount of its own stocks and | tion, because he is a member of the Cabinet, and of t! 

bonds. The Southern Pacific, in short, wants the Com. | Debt Funding Commission, and is supposed, righth 

mission to give some assurance of more than temporary wrongly, to have expressed the views of that Commic 

control over its former interlocking subsidiary, in order | sion, and of the Administration. From the widespread 

to protect its own interests and those of subscribers to the comments on his speech it is quite evident, however, that 

bond issues referred to. A while ago the United States | his sweeping conclusions have not been convincing ty th 
Supreme Court, it will be recalled, ordered a dissolution practical business men and bankers, who are not unmind- 

of the Southern Pacific-Central Pacific rerger. That suit, | ful of the fact that his Toledo address was one of a series 
however, which was brought under the Sherman anti- delivered in the present political campaign in support 

trust law, was begun, tried, and the record closed before the Administration and the Republican party. 

the passage of the present transportation Act, which, as -—_———_ 

stated, modified the anti-trust Statute. Since the present \ 
law authorises the commerce commission to allow such | FRANCE.—REPARATIONS AND FRENCH OPINION— f 
acquisition of control now sought by the Southern Pacific, RAILWAY ELECTRIFICATION — TRADE im- ' 
the latter contends that there is nothing inconsistent with PROVEMENT— BOURSE. 6 
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THE reparations problem, so far as can be gathered 
reading between the lines of recent developments, ts no 
no nearer solution than it was a year ago. The Alli 5 


Reparations Commission left Paris for Berlin on Sund: 
night, and to-day’s cables indicate that it has entered int 
contact with the German Government. The object of 
Visit to the German capital is ostensibly to study, in « 
operation with the Berlin leaders, the best means to s 
the joint problems of the stabilisation of the mark and | 
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in regard to quite other circumstnnces. Phe opini 
prevails—in British circles here, at any rate that Ger- 
manv's principal creditor is beginning to realist that 1 


now too late to rely upon compulsion as a means to make 
Germany pay. The time has now come, it is beginning t 
be felt, when the Allies must recognise that the maxers 0! 
the Peace Treaty sacrificed their last hope of securing te 
payment of reparations when they included in that docu- 
ment the that precludes them 1 exercising 
control over the internal affairs of Germany. _Entrenche: 
behind this barrier, which the Allied plen:potentiar es 
themselves erected, the German Government can snap ™ 
fingers at any Reparation Commission, Commission | 
(;uarantees * Control that may : 
entrusted with the thankless duty of trying to solve t! 
problem. The French are sufficiently rea tor 
begun to see that, notwithstanding the inherent juste 


clause iron 


or Commission 


‘ 


lists to ha’ 


. . . ‘ . , . « ro} + . wit >. 
of their cause, nothing ts to be gained by banging © ‘a 
. ’ . . a . ae . “x plains 
head against a stone wall, and this fact, I believe, expie” 
: ‘ncreasin?g ir Wi 

to a very great extent the steadily increasing bavor 


. a 
. . . . - 1 nrincipie { 
which payment of reparations in kind, on the princt 


e- ; ‘ ‘earar } h he mas* 
the Wiesbaden agreements, is being regare d by 


14 


~ a . hort-signte¢ 
of the people here, notwithstanding the shot > 
objections of the industrial classes. a 
and more clear that France 


It is becoming more 
much more chance of securing payment on su 
by wasting time in trying to extract from 
the cash she does not at present possess, th 
hination of circumstances. Pavment in kind would © 
incontestable benefit both to France and to creire sat 
matters stand. The French, as it is becoming Mom a 
realised, would find in this method of payment oS their 
chance of speedily carrying out the reconstitutor nt enor 
devastated regions without adding to their pres 
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nous debt. The German industrial class, as has 

” ved by the eagerness with which Herr Stinnes grasped 
in opportunity held out to him by M. de Lubersac, would 
ad in this system an enormous outlet for their products, 
od a means both cf increasing their stranglehold on the 
sources of their own country and of securing enormous 
softs, Which they could undoubtedly find a means to 
jyert into their own pockets, in spite of the apparently 
eplorable condition of Germany's finances. 


been 


Another 
cect of this system of payment in kind that is proving 
attractive to the German industrial leaders is that it would 
-esylt in all probability in a largely increased permanent 
temand for German products in this country, and this is 
«no means overlooked in France as one explanation of 

apparent hesitation in Great Britain to favour such a 
ution of the problem. The natural corollary to the 
doption on a large scale of this system of payment in 

‘ad would, of course, be the issue of the much-discussed 
huge international loan to Germany, for the purpose of 
enabling the Berlin Government to reimburse itself for 
the substantial loss of the national wealth that would be 

volved in the process of effecting reparation payments in 

ind. 

Whether such a solution of the Reparations problem 

iil be found possible, as the French desire, in conjunction 
‘ith a simultaneous adjustment of the various inter- 
\llied debts, remains to be seen. Much, it is felt, will 
iepend upon the attitude that will be assumed in regard 
to the two questions by the new British Cabinet. If the 
Bonar Law Government, or whatever combination may 
emerge from the coming General Election, should think 
itagain to put forward Mr Lloyd George’s demand for a 
further reduction in the amount Germany is to be called 
on to pay in respect of Reparations, we may expect that 
the stertie discussions of the past will be continued for 
some time tocome. M. Delacroix’s recent suggestion that 
the time has now come to consider the reduction of the 
nominal amount of the German debt may find favour in 
trench eyes if it is made definitely clear that France is 
to be enabled to secure immediate payment by means of 
an international loan of her share in the ‘* surrender ”’ 
value of the 132 milliards at which the total German debt 
now stands. Short of this, any suggestion as to reduction 
will certainly meet with strong opposition here. 

Striking evidence of the effort France is making to rid 
herself of dependence on the foreigner was given last 
Monday, when the Minister of Public Works inaugurated 
the first of the French-built electrically driven loccmotives 
that will during the next few years entirely take the place 
of steam propelled engines on the whole of the French 
railways south of Paris. This event marked the first 
practical step towards the realisation of the plan for con- 
verting the greater part of the French railways to 
electricity. The first section to be completed is that 
between Pau and Tarbes, in the Pyrenees region. During 
the coming summer the section of the Midi railway 
between Dax and Toulouse, a distance of 220 miles, will 
be operated entirely by electricity, and progressively the 
Whole of the Midi, P.L.M., and Orleans system, represent- 
ing a total of about 5,750 miles of lines, will be similarly 
transiormed. This scheme for the electrification of the 
railways is being carried out in conjunction with another 
great undertaking for the utilisation of the rivers Rhone 
and Dordogne for the development of electrical power, to 
which I referred in this column some time ago. The 
‘dstitution of electricity for steam as a motive power will 
tnable France, it is estimated, to reduce its imports ; 


‘oal, chiefly from Great Britain, by some 3,000,000 tons 
a year. ‘ 


r. At the same time, an enormous economy of 
Materiais 


“'s and labour will be also effected, coupled with a 
increase in traction power, as the new electrical 


engines will develop 4,000-h.p. instead of 2,500-h.p, as in 
the case of the 


great 


ic te present steam locomotives. The electric 
“comotive used on Monday’s trial run was the first of 
». which are to be built on standardised pattern for the 

ee section. These engines will draw tei | 
be th rem a continuous current of 1,500 volts, which will 

© voltage used over the whole 5,750 miles to «| 

| 


erctrified. The engines will be 65-ton machines, able to 
Taw a load of i 


to the metre, 
Will be 


200 tons, on gradients of 33 millimetres 
at a speed of 50 kilometres an hour. They 
Constructed by the Société des Constructions 
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Klectriques, the site of whose huge works at iarbes 
where goo men are already employed, was virgin soil 15 
montns ago. 

In other directions there is abundant evidence that 
krance is facing the critical situation in which she is placed 
with energy and courage. As a direct result of the spirit 
in which the country is facing its difficulties, there has 
during the past few weeks been a distinct improvement 
in general trade conditions that has given rise to a much 
more optimistic feeling than has been experienced since 
the war ended. The recent Automobile Salon was one of 
the most successful from every point of view that has ever 
been held in Paris. Sales from the show were exception- 
ally large, and the number of cars exported is steadily 
increasing. It is significant that the French automobile 
industry is less dependent than any other on foreign raw 
materials, and that it furnishes one of the largest cate- 
gories of French exports. Speaking generally, export 
business is again on the up-grade. Reports from the 
building trade are also more satisfactory, in spite of the 
continued high prices of both labour and materials. Few 
dwelling houses are being constructed in Paris and other 
centres, but there is a growing amount of work in con- 
nection with new business premises. The hotel industry 
also reports an improvement, the average number of avaul- 
able rooms in the Paris hotels now being only 12 per cent. 
of the total, as compared with 20 per cent. a couple 
of months ago. The volume of goods transported by rail 
has increased from 240,000 truckloads a week last 
January to 346,000 for the last week in October. The same 
better state of things prevails in regard to ocean freights. 
Thanks to the recent decree, rendering less onerous the 
application of the eight hours’ law to merchant shipping, 
there is much less stagnation in the shipping industry. 
Although the decree came into operation only a month 
ago, a good many cargo boats that have been lying idle 
for months have alreadv again been* put into service. 
Twelve are reported from Rouen alone, while West African 
boats from Bordeaux are now leaving with greater cargoes 
than since 1914. Shipbuilding is also again showing signs 
of activity, and vards that were compelled to close down 
on the collapse of freight rates in 1920 have now in several 
cases re-opened. Orders have recently been given out for 
the construction of mailboats for the Madagascar, Mediter- 
ranean, and Eastern services, while at least one contract 
for the refitting of British ships is being carried out by a 
French shipbuilding concern (owing, no doubt, to the 
prevailing exchange rates). There has been no sudden im- 
provement of business, but, what is more satisfactory, a 
steady improvement in many directions. The industries 
that are still stagnant are mostly those connected with the 
food supply (which is easily accounted for by the present 
too high prices) and with the luxury trades. 

The Rourse reflects the appreciable improvement in busi- 
ness generally, and steady if slow progress is being made. 
The fall in the value of the franc has naturally had a 
repercussion in improving the prices of international 
securities that are based on “ real values,’’ such as raw 
materials, buildings, plant, &c. Meanwhile, French 
Rentes are for the moment depressed, in view of the 
international situation, and have in no wav been improved 
bv the recent developments in Italy. The outstanding 
descriptions on the Bourse for the moment are Suez Canal, 
Oils, Raffinerie Sav. Commitments are not exceptionally 
large, however, and some hesitation is felt owing to the 
uncertainty of the British political outlook. 
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GERMANY.— REPARATIONS COMMISSION — 
EXCHANGE DECREE AND GOLD BILLS—RAIL- 
WAYS—FINANCES—EXCHANGE AND BOURSE— 


floating debt on 20th inst. was 619,643 
567,195 millions, the funded debt 64,42 
85,899 millions on September 30, 1920, 


ains iv] 


ains ee 
since when it hs 


INDUSTRY. steadily fallen. Both debts total 684,066 millions, again. . 
(FROM OUR CORRESPONDENT.) 3759993 manane - the close of the June quarter. Th 4 
result of the mark exchange decline is visible. The ten - 
Berwin, October 31. debt is 139.1 fold more than on March 31, 1913: b a 39 
Tue Reparations Commission delegates were to-day gold debt at present exchange is tude shea - = . of 
received by the Chancellor. It is expected that the foreign | of that before the war, the burden havine ios aye 
financial experts may take part in the coming delibera- ferred to home and foreign bondholders. "The aoe 
tions ; but little is known as to the programme of either gold surcharge for the week September 1st->th ca 
group of visitors. It is assumed that the question of mark | raised to 70,400 per cent., or 05 fold the nunaiea’ me 
stabilisation ‘will be handled; and private financiers are The State Railwav account for the first half of i 
not optimistic about the result. The balancing of the] shows, for the first time over anv long period since - 
Federal Budget, the cash Reparations payments, and the | war, a balance of revenue and expenditure, in fact. 
coal deliveries will presumably also be debated. The more | small surplus. The account is :— “ he 
precise and very drastic programme published unofficially O1 
in the French Press is here discredited, and the pro- iain i — n. 
vramme contains items which are impracticable, and cn ddanwdctcecevesis 10.550. ra 
which indicate imperfect knowledge of German conditions. Goods traffic ......eeeseeeeeeeeee ee eeecees . 78,714 te 
As supplementary to what was stated last week as to Other SOULCES «+ eeseeeeeeeeseeeeeeeceeeeees 2,975 n 
the profits of German industrial companies, the following 92.237 i 
data, compiled by the Berliner Tageblatt, may be useful. Expenditure. 1 
The value of German company stocks at Bourse quota- Central direction os .seseeeeseeesceeeeee eens 74 ie 
tions of December 31, 1913, Was 31.24 milliard gold a RNS SBS eeKtsneneerncneess ae el 
marks; in January, 1921, at the then gold exchange, Se ee ae 
8.23 milliards gold marks, which rose to 14.5 milliards — 
in November, 1921, and fell to 6.8 milliards in July, 1922. 92,180 /, 
Apart from the paper mark’s gold exchange, the factors | This favourable result is due in part to the competen: 
in this calculation are (1) the Bourse quotation, and (2) | management of the Minister of Railways, General Groene H 


the nominal capitalisations. The lowness of the final 
ligure is due to the fact that this year (unlike last year) 
Bourse quotations did not rise in anything like the measure 
of the rise in the mark’s gold exchange. Since July, 
stocks have risen much, but the mark’s gold exchange 
has risen more; and a calculation for October would show 
a still smaller gold value. Concerning gold dividends it 
may be added that the value of the 50 per cent. dividend 
of the Mannesmann Tube Works, one of the largest con- 
cerns, is (exchange depreciation 1: 1,000) 60,500 gold 
marks, or £3,250 gold, of the United Kénigs-und- 
Laurahuette, the leading Silesian coal and iron company, 
£,810 gold, and of the Lothringer Company and Hasper 
Iron Company, the two biggest limbs of the Kloeckner 
Concern, £15,760, and £13,500. These figures show 
the Reparations value of industrial yields; but (in addi- 
tion to the fact that the gold value was somewhat higher 
when the dividends were paid) such calculations have 
doubtful elements. On the one hand, the real value of 
the companies’ assets, and their potential gold earning 
power, is unimpaired; on the other hand, the transaction 
of transferring the dividends abroad would probably lead 
to further dwindling of their gold value. A Reparations 
settlement based on direct tribute from industry might 
equally have the opposite effect; by its influence on the 
sentiments of the foreign mark interests, that is, it might 
send up the mark exchange. This shows how unreliable 
are estimates of the effect of wholesale transfer of wealth 
from one country to another in paper currency times. 

The exchange decree has been amended radically. For 
first home sales of imported goods payment in foreign 
currencies may be demanded, also for commissions on im- 
port deals, and shipping insurances. Already, pending 
exchange deals remain legal; and payment in foreign cur- 
rencies for the wares and services of foreigners in Ger- 
many is again legal. The last amendment is objection- 
able, because the increasing demands for payment in high 
currencies from foreigners in Germany are mostly a means 
for extorting unreasonable prices. The gold Treasury 
Bill plan has not yet been divulged. The Frankfurter 
Zeitung states that the bills will be purchasable in 
marks at the preceding day’s dollar exchange, will be in 
denominations of 25 to 1,000 dollars, interest 3 per cent., 


who has been at his post for more than three years. It . 
due also partly to the shrinkage, caused by the currency d- 
preciation of the real interest on the railway debt. Th 
main reason for the improvement is that January-June wa- 
in general a time of stable exchange, and therefore of ({ 
Germany) moderate price-rise. Until June 25th the dolla 
never rose more than 20 points above its highest level « 
November, 1921. On the basis of the November, 1921 
falls, rates and fares were put up drastically, and the 
were not reduced when the mark recovered temporaril 
(December, 1921) about 100 per cent. ; hence revenue con- | 
tinued to come in on nearly the highest values leve ) 
Under precisely the same conditions, general Sta! 
finances improved in this period, the proportion of defic 

to revenue falling from 154.4 per cent. in December, 192 . 
(immediately after the lowest mark level of 1921), to on! 
27.2 per cent. in May, 1922. The new mark decline ha 
badly upset railway finance (as it has upset State finance 
and the reason in both cases is inability (in part neglec 
to raise charges in accord with the currency depreciatio 
The present plan is to raise passenger fares several times 
until in December they are (third class) six times hight 
than in September, and go times higher than in 1913. Th 
go-fold rate lags very far behind the mark's external a” 
far behind its internal depreciation ; and it still remains : 
mystery why rates and fares are not put up as ruthless’ 
as theatre seats. All prophecies that past increases wou 
kill traffic (or theatre-going) have been falsified ; and 
seems (on grounds both of theory and observation) wrons 
to assume that if the real substance of national wealth | 
not decreasing, an increase of charges up to the full intern: 
currency depreciation would kill traffic. The postal rate 
are also unreasonably low ; the home unit letter rate 5: 
present exchange 1-15th of a penny, the foreign rate aor 
1d. Citizens who use the railways and posts for busine 
could bear the higher rates, adding the increase to price" 
they do in the case of dearer coal, materials, and abou 
and citizens whe use railways and posts for entertainmer 
ought not to travel at the cost of citizens who do not 
them at all. The latest estimate of the posts deficit !s * 
milliards; the railway deficit, until a proper relation | 
established between costs and charges, will be —, 
and the burden will be thrown wholly on the mark-intere 








ing 
term three to six months, and not discountable at the part cf the population, in the form of avoidable roi 
Reichsbank or accepted as security by the *‘ Darlehns- | debt borrowings followed by inflation. A — ty 
ae rhe bills, it is expected, will be quoted on the | which in eight hours solves the exchange pro tial lav 
ourse. ne’ 


; aa r 
T bons means of proclamation under an ex¢ eptional m ble pec! 
he Reichsbank statement fer October 23rd shows a| ordinance might be expected to show reason 


continuation of the pressure for credit and cash. Treasury | over problems which could probably be solved. 


. co ; a : : we wing ¢ 
308 discounts rose from 389,721 millions to 405,820 mil- The Bourse last week continued active, and, “ po 8 
ions, private discounts from 63,648 to 76,481 millions, inability to cope with work, it is being closed Whereas 


and note circulation from 374,506 to 499,973 millions. The | days; but the upward movement slackened. 
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vidend-payers (Frankfurter Zeitung’s index) rose in the 
eek October 13th to 20th from 113,132 to 162,132, in 
e week 20th to 27th they rose only to 184,451. Federal 
hrees to-day reached the new record height of g10, War 
san being 77-50 Federal Fours 265, Three and a-Halfs 
-¢ Colonial Fours 298, and Savings and Premium 83.20. 
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dd movements in the past two years have been :— 








— -1921.——. _ — --1922. --——_— 
Lowest. Highest. End Sept. Oct. 27. 
900 


Federal Threes.... 64 .... 110 .... 376 .... 
sun meena cei, ee, = ek 
i, gh ee aes Rae 
En a OS... Man. 
Prussian Threes .. 50 .... 65 .... Q1 .... 155 
de aN ening. AE chads. TM ance. 
a ae ee 
he industrial outlook is less favourable than it was a 
onth ago, but it is hard to say whether this is the begin- 
ng of tre normal seasonal depression, or whether the 
-ade boom is breaking up. Last winter, but some weeks 
ter than now, there was a sharp and brief increase in un- 
nployment, with reports of declining orders; but this 
ndition passed, and trade activity, with an increasing 
id often unsatisfied demand for labour, continued up to 
ie last weeks. Or the iron and steel branches, Berlin 
ewspapers publish very alarming accounts and pro- 
ecies; but the trade journal Bergwerks-Zeitung says 
at the reports are exaggerated, and that ‘‘of any 
ngible reaction, or of considerable discharges of work- 
en in the heavy industry, there is no possibility.’’ Orders 
re abundant, but the shortness of working capital 
reatens danger. The news from the finishing metal in- 
stries—in particular the locomotive and car branches— 
less tavourable. The Solingen branch complains of the 
ew American tariff (7o per cent. of Solingen’s exports 
ls year went to the United States); but good orders are 
ming from England, South America, and the East Euro- 
ean frontier countries. The Vorwaerts holds that. the 
nployment statistics show the number of men engaged 
| industry (on the present area) to be greater than in 
yo7, while the number engaged in agriculture has de- 
ined. Some textile firms (district Rheydt) are working 
hortened hours ; but this, says the Deutsche Allg. 
/eitung, *‘ is not due to want of orders, but to financial 
‘oubles,”’ caused mainly by the Exchange Decree. Since 
1¢ decree was amended, adds the report, things have im- 
»roved. The mere scarcity of working capital is likely 
0 be got over—the declining value for industrial financ- 
6 of the paper mark is met by increasing the quantity 
ar marks, so that the predicted crisis may, if the 
ro gp -Mhagescsading avoided. _ The influential West- 
agnate, August Thyssen, declares that 
mans must return to the ten-hours day. 
on a Syndicate reports a remarkable recovery. 
‘ash sales in the first three quarters of 1922 are de- 
— as extremely satisfactory, being 10 million double- 
oo = ream, ae os millions in the same 
nillions d.c. dibinatiliat ons ; fin ? I rahi samy a 
aval on . oa ng 1€ exports (11 millions 
eee eae > ery _ ‘result, because, owing 
pe alegre gness to buy at the high German 
on 5, potash exports up to last vear were very 


eee 





ITALY.—THE FASCISTI AND 
THEIR PROGRAMME— 
a adi ten AND NITTI— 
CHAN ES RISING—ECONOMIC 
AND FINANCIAL CONDITIONS. 


(FROM OUR CORRESPONDENT.) 

ok Turin, October 28, 1922. 
i pinta question is, what is the economic platform 
n eee toe Mussolini, the chief, iis not 
t© comenit wa "assionate and full of vigour, he is able 
asetten 70 oy to headlong plunges into unknown 
temic. nents noment, he has uttered at Naples only one 
apable rae Italy needs at the helm a man 
0 far. so on - i 2 to all requests of new expenditure.’ 
\ignors Niet - = leaders are saying the same thing. 
‘hich Reg ce niolitti have recently made speeches, in 
dublie onin;. situation was coloured very darkly, and 

—_ as seriously and gravely warned of the 


a Mion Ww 
“COSSity ¢ : ; : : 
y of putting an end to the increase in public 
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expenditure, and of reducing even useful expenses. Signor 
Giolitti was very resolute on the topic, and prophesied the 
lira going to ruin, following the evil example of the German 
mark, if the State Budget were not put in order in a 
reasonably short time. The words of the old statesman, 
who is passing his eightieth birthday, had an immediate 
effect. The lira went trumbling in foreign markets, and 
in a few days the pound sterling rose from 105 to 117 lire, 
and the dollar from 24 to 26 lire. 

From this rise was born in the Italian bourses a faint 
approximation to a tentative valuta boom, as is apparent 
from the following table :— 

September 26. October 25. 
Consols 3§ «+ sesseeeeeersreereees T7370 ..0- 72:15 


» ‘Bae sevewedenences eve ee S100 .... 30°30 
SHARES. 
Bemk of Ttaly <cccocccsssscccces 1a aens! ee 
Banca Commerciale ........22.. 865 sane 878 
Credito Italiano...... eaneiaheatend Gide 650 aaa 670 
Meridional railways...... eseseses |) Oe ico 
Libera Triestina (navigation) .... 445 jae 
Cantoni (cotton) ..........e6.... 1,001 cece LE 
Cascami seta (silk) ........ oeedes 582 a 


De Angeli (cotton printing) ...... 429 aes 480 
Rossi (vool) ...cccccccccccccecee 2,000 eeee 2,120 
Terni (iron and steel) ..........-- 476 ‘cin ¥ Oe 
Fiat (motor car) ..eseeeeeseeeees 233 nga. ae 
Edison (electricity) ...........-.. 440 ae, 
Fondi Rustici (agricultural land).. 230 ans 232 
Immobiliari (house property) .... 510 aad 540 
Nebiolo (printing machines and 

BYPES) .cccccccccccsccccccscoee | §=6SaB oon; on 
Silos (wheat elevators)........+.-. 238 


FoREIGN EXCHANGES. Sept. 26. Oct. 27. 
PUES cn nccmeades se ieisiice actningiie aii 178 pes 179 
BS evacuees dea eben seeks 102;80 .... 115 
Rein. 66c0cs vawednss aia 435 pared 465 
Wie ae. . ccsvds Su peuadsnenves See vows 26°45 
Det ics scorn dried wéwenntideeates IE. stcn 0-684 


Nearly all shares have participated in the boomlet, 
rise of prices being the highest in textiles, where 
high profits are obtained. Consols and _ all other 
fixed interest securities are low. Although prices are 
increasing, the following figures on the cost of living of a 
working man’s family of five in Turin do not yet bear 
the full repercussion of recent rises in foreign exchanges. 
This rise in the cost of living has, however, not been accom. 
panied up to date by requests for higher wages. 





Fueland| Miscel- 























Food. | oa Rent. Light. | !aneous. Total. 
First half of 1914 .. 100 100 100 100 100 100 
June, 1920 ....00...- 410 4A | 100 385 4 374 
FEMS, BOGE 6 < -cccccee 485 433 | 110 358 538 429 
January, 1922 ...... 524 454 | 120 435 | 591 465 
April, 1922.......... 470 433 120 378 | 587 424 
May, 1922 ........-. 473 435 | 120 1 583 428 
JUN, ITER ccceccvee: 484 432 | 120 . 586 4% 
Sualy, TUER .-cccesee. 487 435 | 120 365 584 437 
August, 1922 ........ 489 455 | 120 372 584 438 
September, 1922 .... 521 43% OC 1293 387 582 458 


Will the new party have the will and the power to redress 
the awkward financial situation of the State, which is the 
only true cause of the present unfavourable movements 
of exchanges and prices? I say the only cause of the 
trouble, as the economic situation of the country ts not 
bad. Far from it. Agriculture has had some adverse 
experiences—the wheat harvest under the average, and 
a deficiency of rain, which in various regions made havoc 
among the cattle; but the cocoons and vintage easons 
went very favourably, and prices of agricultural products 
are high, so that the agricultural community is faring well. 
Textile products are, therefore, in good demand, and 


gis win iae 


é 


gs 
f 
ee Y 
é 
> 
i= 
& 
' 
3 








rat 


. 


2 


Behe 


Sanaa catty et ISR Ee ea BEART agp Bak 
te af 2: ag 16 Soy " j ae ’. 
ea Fe ee ry 9 AAS Dele RS ure, Saran casas 60 REC 
node : 


OER ELM SS ARRAN ete seta ence ns mr cust ih iw Gal eC Gn A AAR Ri RR RRM Pe SERA! EAN iG ea ge etek vermin in 
. : * wid sate Be ere “ és, CRM ARS Tee ate aes Rimes ay PRR Tae wy - 
ne | * * . $3 4 sheep 8 % e hay EWG: C2 Tie RATHI 
BNA. et nd 
ot # s Nae yar’ rit = nie 8 ae . 


be 


SAEZ ORILRERO Te 


cae year 


ecient aN ABER 2 


pedi gw ns ats = a ae Ts 


coe a Rane ones bee 
i penn ts 53 = mara iemene tere a 


nom 


aes 


= 


OMEN MEO, LR 
ce ener 


Ree. 


ae ee ae 


Co 


vn reentBen 


Re ee er 
2 veo NE nen deans nent 


“Uae | 


RA SOMERS A DORR LORIE DR? LOE EAL LSE AINE OOD 


— e°* ene 


ee 





854 


building shows, after years of complete quiet, some signs 
of vitality. State and banking circulation are not increas- 
ing, and the State finances itself by means of Treasury 
bills sold to real investors. The deficit of the current fiscal 
year was estimated by Signor Giolitti at not less than 
seven billions lire—i.e., Italian savers are buying this year 
State securities to the tune of seven billions lire for the 
sake of balancing the State Budget. If we assume that 
the present lira is worth only 20 per cent. of the old good 
money, we must conclude that the minimum capacity to 
save of Italians is not less than 1,400 millions gold lire. 
At present, unfortunately, all these savings are poured 
into the all-devouring State Treasury. 

Therefore, the most urgent necessity is the reduction of 
public expenses. Even if taxes should be somewhat 
increased, the balancing of the State Budget would set 
free a large margin of savings for industrial and agri- 
cultural investments. Economy in public services ire pos- 
sible; the huge deficit of the State Railways of over one 
billion lire is related to two principal causes: high ex- 
changes, which raise the price of coal, and the bad 
organisation of the eight hours day, in virtue of which 
many railwaymen work effectively only for two oc three 
hours a day. In the postal services the tale is very much 
the same. Large sums could be saved if the State could 
buy all they want in the cheapest market; if State boun- 
ties and subsidies were suspended or reduced; if war pen 
sions were revised, so as to limit them; if plans for public 
works were restricted to a minimum. But the man who 
will attempt to put in practice the Mussolini dictum of 
replying No to all requests of expenditure will POSSESS 
remarkable courage. Populars and Socialists have ot this 
sort of courage, as they cater for the vote of multitude: 
crying always after State aid, and it is to be feared that 
Fascisti, who are proud of marshalling 800,000 adherents, 
will hesitate before the task. 








SWITZERLAND.—STOCK MARKET PANIC—CAPITAL 
LEVY PROPOSALS—REJECTION EXPECTED. 


(FROM OUR CORRESPONDENT.) 


GENEVA, October 24. 
DerineG the past fortnight the Swiss stock markets have 
been completely panic-stricken. The panic concerned 
especially the bonds of public bodies. Within a few davs 
the average yield of public securities dealt with in the 
Swiss markets rose from 4.1 to 5.4 per cent. The 4 per 
cent. Federal Loan, which was launched at the beginning 
of September with quite extraordinary success, was quoted 
later 10 per cent. below the price of issue. 


- 
four weeks 
Che causes may be briefly reviewed. 


On September 24th 
the Swiss people rejected by a very large majority a 
project of law suppressing revolutionary attempts. This 
was how the law was officially described, but the popula- 
tion in many parts of the country considered the law 
as a breach of constitutional liberty, and rejected it, 
without, however, the least intention of granting any 
support to the revolutionary parties. The refusal of the 
law by a very large majority was, of course, unanimously 
interpreted by the Socialists and by the reactionaries as 
a Socialist victory. Now, on December 3rd, the Swiss 
people will have again to vote concerning an initiative—a 
constitutional proposal presented by the left wing of 
Socialists, and providing for a levy on capital of from 
5 to 60 per cent. of private fortunes. The proposal differs 
trom all similar laws in other countries in this respect, 
that the money raised by such a drastic measure shail 
not be used for the purpose of clearing off public indebted- 
ness, but in the creation of a fund for social insurance. 
At first glance it looks as if this law would have some 
chance of being accepted ; 99.4 per cent. of the population 
will have to vote whether 0.6 per cent. of the population 
is to pay over part of its fortune. But notwithstanding 
this, the possibility of a Socialist victory in the voting 
is a very smnall one. It is only a false interpretation of 
the result of the vote of September 24th, which really 
created the fear. 

The panic caused a flood of orders to sell at the best 
price obtainable. There were days when federal, 
cantonal, and municipal securities depreciated to an 
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absurd extent. At the same time, foreign holde 
Swiss francs, especially Germans, were influenced ve - 
feelings, and bought Dutch florins and F, lish ty — 
Under such conditions banks were not jn 2 aa 
interfere, and the intervention of de. Nations! 
Bank in its capacity as a semi-Gover; me 5 d 
tution came, of course, too late. In this 
the nervous elements among the stock-holde: 
in effect voluntarily paid far higher — 
capital than they would have paid in most 
event of the acceptance of the law. 

A considerable number of projects of new public: loans 
urgently necessary for the consolidation of public 
which were intended for the month of October of this Vear 
have been postponed till next spring, which is not t¢ 
advantage of the taxpayer. Some leading industri 
shares were, however, not touched by the panic. As ty 
banking shares, they dropped considerably, but recovers: 
far more quickly than public securities. The foreign 
securities of the kind dealt in’ in the Swiss markers 
especially several American loans, Scandinavian loans. 
the lately-issued Amsterdam loan, and others, rose wh 
the panic was at its height, and their vield is now some. 
what smaller than that of Swiss securities of similar gad 
ing. 

There are people who believe that this panic, althoug} 
unjustified in itself, will have lasting and perhaps bene. 
ficial effects. First of all, the law will be rejected by ap 
enormous majority, for the peasants, who form th 
majority of the electorate, and who counted on enjoving 
a reduction of mortgage interest for this autump, nave 
now the disappointment of the maintenance of high mort- 
gage interests, and they will make the Socialists pay 
for it. (Some 99 per cent. of the peasants have smaller 
net fortunes than would be necessary to be touched by the 
levy.) Secondly, the orientation in the direction of foreign 
investment will last, and may to a certain extent weaken 
the unilateral national tendency of the average Swiss 
investor since the beginning of the war. Switzerland's 
balance of foreign payments after the heavy depreciation 
of her foreign assets in neighbouring 
fresh foreign investments. 
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HOLLAND.—GENERAL SITUATION—BANKRUPTCIES 
—LOAN TO GERMANY—BALANCE OF TRADE. 


(FROM OUR CORRESPONDENT. } 
AMSTERDAM, October 19. 


Tue general situation is one of serious depression. 
Although there are some indications of a rather favourad’ 
character, as, for instance, the receipts of the taxes, wh | 
might be worse, there is a total lack ot initiative r 
enterprise. It seems as if we are going through 
second wave of depression. Six months ago there . . 
a feeling that the most serious phase ol the crisis hac 
more or less gone by. To-day it is otherwise. Thos 
banks which expanded too rapidly during the war, and m 
short period of revived activity after the war, - Z 
suffering from the ill-effects of their too light- yr 
policv. Undoubtedly, the network of branch as 
affords more banking facilities than normally requ! - 
Some of the banks have lost quite considerable yor 
of deposits, partly because the Government paid a * 
rate of interest on Treasury bills, and partly becaux ® 
public had grown a little alarmed after the ree 
experiences of Marx and Co.’s Bank 0 es 
Associatie, and numerous smaller financial — ee 
and private firms. The elections in the summer ee 
about a somewhat increased majority of the ane 
parties. The nation had hoped that a eerong ent 
with a drastic policy of economy, would restore — on 
in the Government, but the Minister of Post eee J 
appointed expectations. The unfavourable  atlens for 
business life is illustrated by the number of app a which 
bankruptcy in the first three quarters ol this oa y 
was 2,243 as compared with 1,565 in the sam 
1921—an increase of 43 per cent. — at 
It will be remembered that this country 
to grant a credit to Germany after the war. a 
amounted to 200,000,000 fi, of which 60,000, 
to be used for foodstuffs and 140,000,000 
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gis. A year ago Germany had availed herself of the 
sestenamed credit to the extent of 26,500,000 fl, but in the 
meantime 24,100,000 fl had already been paid back, so 
hat practically the whole of the credit was still available. 
The present position as regards this part of the credit is 
wot known. Of the other part, destined for financing raw 
materials a year ago, I1,700,000 fl had been utilised. 
Those who denied that this credit assisted the German 
industry in competing against the Dutch industry found 
support from this low figure. But now the situation is 
quite different. Up to October 2nd, the Dutch Government 
had granted credits to the amount cf 46,000,000 fl, of 
which 31,000,000 fl were utilised. The increase in the 
eumber of applications from the German industries for 
eredits under this arrangement is very rapid, owing to the 
fact. that German banks are much restricted, and are 
bound to ask exorbitant terms, whereas for loans under 
the Dutch scheme 84 per cent. is charged {including com- 
missions), plus 4 per mille. Although not exactly low, 
these terms are far better than those of the German 
banks. It may be anticipated that within six months the 
whole of the credit of 140,000,000 fl will be exhausted, 
and undoubtedly this means a heavy charge on the float- 
ing debt of this country, which already amounts to 
735,000,000 {!, of which 295,000,000 fl has been lent to 
the Colonies. We now face the contrast that Dutch trade 
and commerce languish while the Government finances 
German industry, which is the severest competitor of 
Dutch industry. It must be admitted, however, that 
the trustees in Berlin try as far as possible to use the 
funds of the loan for enterprises which do not compete 
with Dutch industry. And if a considerable part of 
German industry is being enabled to expand its activity, 
it cannot be denied that this was exactly what the credit 
was meant for. The Dutch Government was very soon 
after the Armistice convinced that an impoverished Ger- 
many, incapable of developing her productive energy, 
would mean a danger for this country. It is only a pity 
that the impoverishment has come just the same, and to 
a larger extent than anyone anticipated, and that the 
credit granted by this country has been, taken all to- 
gether, of little use. 

The value of British imports in September was 
164,000,000 fl, and of exports 116,000,000 fl. The 
balance of imports was thus 48,000,000 fl, which is the 
smallest monthly balance of this vear. The largest was 
ne fl in May, and the lowest 50,000,000 fl in 
une. 








C2ECHOSLOVAKIA.—POLICY OF DR RASIN—COAL— 
THE NEW BUDGET. 


‘FROM OUR PRAGUE CORRESPONDENT. } 


Dr ALois Rasix, who at the recent reconstruction of the 
Czechoslovak Cabinet took office as Minister of Finance 
lor the second time, has been credited with the intention 
of attempting sensational changes in the financial policy 
of the country. Among other things, it was predicted that 
his advent would be followed by another sharp rise of the 
Czechoslovalk exchange, which was to culminate in a 
“urrency reform, having the gold standard as a basis. 
The new Minister took the first opportunity to contradict 
these rumours, and, in an interview with representatives 
of the local Press, gave an outline of the general policy 
he intended to adopt. He said that nothing was further 
'rom his mind than to have recourse to sensational 
measures. During his tenure of office he would rather 
trust to the gradual process of consolidation and healthy 
evolution than carry out a plan which, in the present 
‘ondition of the international money market and of the 
economic state of the neighbouring countries, would be 
ed to failure. 
So far as a further rise of the Czechoslovak exchange 
“encerned his forecast has been borne out by subse- 
a eee At Zurich the crown is quoted at about 18, 
te oom Sterling exchange at Prague has slightly receded 
fen 135 and 137 to the £. In view of the in- 
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dustrial crisis, which is almost entirely due to the dispro- 
portionate cost of production, this, in all conscience, is 
high enough. Any additional rise could not fail to aggra- 
vate the position. Strenuous efforts are being made all 
round to raise the internal purchasing power of the crown, 
and the Government have foreshadowed certain measures 
tending t 


alleviate the strain. A small beginning was 


made with a general while 


textiles and boots show a _ considerable drop. On the 


lowering of foed prices, 
strength of this, labour, being the easiest to be got at, 
was asked to consent to a cut in wages, amounting to 
roughly 30 per cent. 
metal, 


Notices were served in the mining, 
textile, and other industries 
terminating existing contracts, and, although in some 
instances the new scale of wages was accepted without 
demur, the miners in the Ostrava-Karvin coal district 
replied with a strike. But strike funds were low, and the 
large stocks of coal available proved sufficient to meet the 
restricted demand for some time to come. ‘Thus the strike 
broke down after a few days’ duration, when a com- 
promise was reached, by which the miners accepted an 
immediate wage cut of 25 per cent., another 5 per 
cent. to come off in a month's time. ‘The dispute in the 
Ostrava-Karvin district was considered as a test case for 
the whole Republic, with the result that the terms agreed 
upon have become general throughout the land. The 
consequence will undoubtedly be a drop in the price of 
fuel, but this will hardly be sufficient unless the Govern- 
ment be prepared to make sacrifices in regard to the coal 
tax and railwav freights. As Dr Rasir admitted, it is an 
anomaly that Czechoslovak coal should be dearer than 
British, or Saar Valley coal, delivered in Czechoslovakia. 
But, from the fiscal point of view, he is reluctant to 
sacrifice such an important item in the national revenue, 
and prefers to cast his eye in another direction, viz., the 
decontrol of coal. The free import of coal for a certain 
period would, in his opinion, bring down the price of the 
local commodity without the Exchequer being made an, 
the poorer, and, when this is accomplished, the frontiers 
might once more be closed against the import of fuel. 
However this may be, considerable damage to the coal 
industrv has already been done by the reduction of coza! 
exports to Germany, which is directly due to the higher 
price of the Czechoslovak commodity. The coal exports 
to Austria have also diminished, and, at the time of 
writing, negotiations are proceeding at Prague with a 
view to recapturing this market. To sum up the position, 
it mav be stated that the excessive price of coal is due to 
three factors: exorbitant profits of the owners, high 
wages of the miners, and the levy of the coal tax. As 
these seriously affect the cost of production in almost 
every industry and render the export of the large surplus 
output impossible, the only remedy seems to lie in a cut 
all round. 

Of the Budget estimates for 1923, which are to come 
up in Parliament almost immediately after the opening of 
the autumn session on the 24th inst., Dr Rasin spoke to 
the representatives of the Press in an optimistic vein. 
Without going into figures, he declared that the national 
revenue would almost certainly exceed the expenditure. 
The latter, he said, was based upon the prices ruling at 
present, but, as there could be no doubt that during the 
coming year prices, wages, &c., would show a drop, very 
considerable savings would be made on the estimates. 
He also pointed out his intention of placing the State 
undertakings, which at present are jumbled up with other 
national expenditure, on a separate footing, in order to 
see clearly which of them were carried on at a profit and 
which entailed a loss. Any unprofitable State enter- 
prises should either be given up or else sublet to private 
companies under Government supervision. 
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Letters io | the Editor. 


FOREIGN INTERESTS IN TURKEY. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—The satisfaction at the re-establishment of full 
Turkish sovereignty over Constantinople and Thrace, 
which has been greeted as a triumph of French diplomacy 
by Mr Franklin-Bouillon and a considerable section of the 
French Press, does not seem to be shared by the French 
commercial community at Constantinople, if one is to judge 
by a memorandum recently forwarded by the French 
Chamber of Commerce in Constantinople to the French 
Government. The memorandum is signed by the Pre- 
sident, and is dated October 5, 1922. The views expressed 
therein and the misgivings as to the future so entirely 
accord with those of the majority of British business men 
in Turkey that it is worth reproducing it in extenso. It 
might appropriately be entitled ‘‘Le revers de la 
meédaille.’’ 

The text is as follows :— 

** At a time when negotiations with the Turkish Govern- 
ment are about to begin, it is the duty of our Chamber of 
Commerce to enlighten the Ministry and all those in France 
who take an interest in the Near East concerning the facts 
of a situation to which events give a peculiar significance. 
** As a result of numerous errors, the responsibility for 
which largely devolves on our great Allies, we find our- 
selves faced with unfavourable conditions. 

** In 1918, after our victory, the Turks were timorous 
and meek. At that moment it was possible to organise the 
country on a practical basis favourable to the Allies. To- 
day those same Turks, who have come to consider them- 
selves the greatest military nation in the world, because 
they happen to have defeated the Greek army, have 
become extraordinarily arrogant and want to dictate terms. 
Outwardly they make a great show of friendship for 
France, but we know what Turkish professions of friend- 
ship are worth; Turkish friendship towards non-Moslems 
cannot be sincere. Anyhow, it will shortly be possible to 
put it to the test. 

‘“* France and Italy have so openly declared their deter- 
miration never to fight the Turk that they have lost all 
prestige with that warlike people, who despise these 
ilatteries. 

‘* What we have to fear is the following :—Firstly, as 
regards the security of our persons and our property, the 
suppression of the capitulations. 

‘* Given the character of the Turks, their present temper, 
and the state of their laws, one can boldly state that it is 
impossible for honest Europeans to live in Turkey without 
these indispensable guarantees. Consequently, all that is 
best in our colony, that element which is the defender of 
our influence and our interests and the maintainer of our 
commerce, wil! be forced to leave the country, which will 
be an irreparable loss to France. 

“It is therefore absolutely necesary—and on this point 
there are no two opinions even amongst the most ardent 
Turcophiles—to have guarantees. The most essential of 
these is the maintenance of the Consular jurisdiction and 
the Mixed Tribunals, thus securing the inviolability of our 
persons and our homes. ; 

‘“‘In order to give some satisfaction to the Turk’s in- 
ordinate pride, one might say that the capitulations are 
abolished while establishing the above-mentioned guar- 
antecs in some other form. One might justify this by 
stating what is undeniable, viz., that the Ottoman laws are 
defective and need to be recast. On the other hand, the 
Turkish magistracy is beneath contempt. Not only are the 
judges ignorant of the law and lacking in judicial experi- 
ence, but they are scandalously corrupt. In 1914, when 
they suppressed the capitulations, the Turks themselves 
recognised the inferiority of their judicial system, and 
promised reforms which were never realised. Conse- 
quently, the judicial guarantees which we demand must 
go on existing until the reforms become an accomplished 
fact. The minimum period which one can fix for the dis- 
appearance of the capitulations, if Ottoman justice does 
contrive to give the necessary guarantees, is 15 years; by 

then those Frenchmen who are wise will have had time to 
prepare for their departure, if they think fit. 
“If the remaining capitulations disappear, Frenchmen, 
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and other foreigners as well, will be subject to "ep 
taxation as Ottoman subjects. At first sight this — 
fair, but those who know the country understand all “a 
dangers underlying such a step. One will oe : 
stipulate that such taxes shall be the same for foreigners 
and Ottomans. 

‘* What is still more serious is that Turkey is probab 
going to recover her economic freedom. She wil] thus 
free to modify her Customs tariffs, which until now wa 
subject to the approval of the Powers, and as the leade-« 
labour under the childish illusion that they can create a 
powerful industry in this impoverished and depopulate 
country—in the Konia Vilayet, the most prosperous of ail 
the population, according to the Turks’ own admission, 
three to four inhabitants per square kilometer—they 5-. 
sure considerably to raise the tariff, which will become 
protective. We have already published the tariff in for. 
in Anatolia, which, by its prohibitions and exaggerations, 
excludes from the Anatolian markets practically all Frene}) 
goods. 

‘* But that is not all. Still with the object of favouring 
home industries, the Turks intend to put a heavy export 
duty on raw materials produced in the country, of which 
France is, after England, the principal purchaser, in order 
to keep them in the country. 

‘* Further, there is a great risk of Turkey going ‘ dry.” 
Prohibition is already in force in Anatolia, and is enforced 
with the greatest severity; a Frenchman at Zoungouldak 
spent several months in prison for having taken to bis 
brother a few bottles of wine. After the occupation of 
Smyrna and Broussa, the Nationalists at once closed the 
wine shops, seized the wines and spirits, and threatened 
to search houses. It is practically certain that prohibi- 
tion will be imposed in Constantinople and the rest of 
Turkey, which will mean to France the loss of a big 
market—more than fifteen millions a year. | 

‘‘OQur French companies, representing very bg 
interests, who have beer obliged to assume Ottoman 
nationality, will lead a very difficult existence. The 
boards of directors, at present in Paris, will have to be 
transferred to Constantinople, and to include Ottoman 
members; the management will be closely and unsym- 
pathetically controlled, the Government will insist on » 
accounts and correspondence being in I urkish, and on al 
the staff being composed of Turks, which means that man 
of our compatriots will be left without jobs. We have 
ufso reason to fear for our shipping, our schools, our hos- 
pitals, and our societies. The French, British, ani 
Italian Post Offices will have to disappear, which - 
deprive us of the secrecy and security of our correspon 

nce. 

va In view of this gloomy situation, we must try and 
rescue a few remnants of our ancient privileges, if , . 
impossible to preserve them all, which would be prelet 
We have indicated the indispensable minimum of the 

‘rsonal guarantees required. a 
ee As een the ae we must try to have the pret 
our principal articles reduced, to obtain the most 7 wa 
nation treatment, for, though to-day we may be their. ' 
friends, to-morrow that friendship may go to the — 
the Germans, and even to our worse adversaries of “ : 

‘* As regards prohibition, we must try to ge Turkish 
We must appear to accept in order to satisty a ' 
pride; but must obtain the admission of impor co 
means of additional conditions. At the worst, we = 
throw overboard the ‘‘ aperitifs,’’ brandies and —. 
and save the wines, all the wines. In case - ie 
being returned, we must be given a refund on the Cu 
collected. ae 

‘* Finally, we must do all we can to defend ——, 
ping, our hospitals, our various companies, an 
our trade-marks respected. friendl 

‘* Never accept verbal assurances, however [rl nite. 
effusive. Always have everything in black and ‘ a 

‘« And even if we obtain all this, the economic u 
France in Turkey will still be very dark. 

Such is the pleasing prospect which 
triumph, so sedulously fostered by France, eae 
Europeans and European trade in the — Sonam 
Yours faithfully, A. A. F° 

Constantinople, October 21st, 1922. 
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CURRENCY AND BUSINESS. 
TO THE EDITOR OF THE ECONOMIS1. 


sir, Your issue of October 28th contains a letter by 
Mr Maurice H. Dobb expressing certain opinions on eco- 
somical questions which are presented as in some way 
oncerning me. I am not interested in Mr Dobb’s 
opinions, and | shall not engage in controversies in the 
cconomisi_ unless the accuracy of the figures and facts 
vhich it is my duty to report to you is challenged. The: 
are not challenged by Mr Dobb’s expression of amaze- 
ment at them. 
“ \Amazement is the quality and charm of innocence. As 
one of many men who have suffered from the world’s over- 
<ophistication, I shall do nothing to dispel it.—I am, yours 
rruly, Your BERLIN CORRESPONDENT. 





INFLATION IN GERMANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—Since writing you last Saturday I find, on looking 
over my notes on economics, that the German Bank Act 
1875 allows an amount of issue against securities, and 
should the note issue exceed the limit assigned, a tax of 
5 per cent. on the excess issue is charged. In this case 
the permanent burden on the nation for discount charges 
on Treasury bills will be reduced to the extent of the tax 
the Reichsbank will have to pay the Government for the 
privilege of printing the bank-notes.—Yours faithfully, 

Jas. S. McConecuy. 

44 Spring gardens, Manchester. 





Books and Publications. 


MERCHANT SHIPPING: THE OFFICER AND THE 
OFFICE.* 


BeTWeen the officers who run the vessels belonging to a 
shipping company and the office staffs which administer 
the affairs of the same company there is, as Mr Clement 
jones observes, a gulf fixed which is unnecessarily and un- 
desirably wide. ‘“ The clerk working overtime, perhaps 
lar into the night, in order to get a manifest finished, 
envies the officer his regular hours, and pictures him, arms 
ékimbo, on the bridge of his ship in a glassy sea. 
Similarly the officer, peering into the blackness of a 
foggy night, may perhaps give a passing thought to those 
lucky shipping clerks safe abed."’ The groups have no 
points of contact. No one except the master visits the 
ofice, and the office staffs, except at the docks, do not 
venture upon the decks of the ships. And vet the interests 
of both groups are the same: the prosperity of the com- 
pany which it is their lot in life to serve. 

What Mr Clement Jones, of the Booth Line, has set 
himself to do is to reveal the officers to the office and the 
ofice to the officers, and both to that vague personage, 
the “ general reader,’’ and has discharged his self- 
appointed task most excellently. He nas technical know- 
edge of both sides of the shipping business, for, though 
brought up in the office, he has made it his job to sail the 
seas and to enter into and sympathise with the difficulties 
and responsibilities of masters, officers, and seamen. It 
‘Sa book which in essence is very human, and no book 
about the sea service, whether of the Navy or the 
werantile Marine, is of any account unless it be human. 
“ips are the material expression of the stout hearts and 
souls of men, and so Mr Jones always regards them. No 
“ie can make a real success of owning or running ships 
unless he so regards them. 

We have not come across many books in the vast 
“erature of the sea which are so entirely satisfying as this 
_ It is not long, no longer than an average modern 
i yet Mr Jones packs into it not only a brief account 
sail mm of British shipping and the slow turn over from 
- © steam—which after a hundred years is not yet 
“omplete—but gives us a clear view of the various types 
‘ ships, their construction, the manner in which they are 
a Ee ee oe 


tu British M h e . ” Lo " 
don erchant Shipping.”” By Clement Jones,C.B. (Lon 
**) Edward Arnold and Co. tos 6d net. 





run, the duties of officers and seamen, the administration 
of shipping offices on shore, the handling of cargo, 
accounts, statistics, and insurance. Though everything 
is there, and presented adequately, there is no overcrowd- 
ing. Regarded as a piece of “ journalism,’’ the condensa- 
tion of a vast subject into a small readable space, Mr 
Clement Jones’s book commands our professional respect. 

There are few men, however long they may have served 
the sea afloat or ashore, who will not learn much from this 
book. For Mr Jones reveals how much the men afloat 
depend upon the men ashore, and how much the men 
ashore risk their fortunes upon the men afloat. And 
watching over both appears again and again in the 
author’s pages that sometimes abused yet deeply re- 
spected Fairy Godmother, the Mercantile Marine Depart- 
ment of the Board of Trade. This, the most human of 
Government Departments, receives at the hands of Mr 
Clement Jones no less than justice. He smiles kindly at 
its form and ceremonies, yet is evidently on the best of 
terms with it. We have read countless books upon 
British merchant shipping, though never a one more 
sympathetic or illuminating than this. 


BOOKS RECEIVED. 

Economic Motives. A Study in the Psychological Founda- 
tions of Economic Theory, with some reference to 
other Social Sciences. By Zenas Clark Dickinson. 
(Cambridge, Mass., U.S.A.) Harvard University 
Press. 

Obtainable from Mr Humphrey Milford, London, 12s 6d net. 


Property Insurance. By S. S. Huebner. Revised Edition. 
(New York) D. Appleton and Co. 

Obtainable from Messrs D. Appleton and Co., London, 12s. 6d. 
net. 

Recent Economic Developments in Russia. By K. Leites. 
Edited by Harald Westergaard. (Oxford) Clarendon 
Press. 

The ABC’s of Business. By Henry S. McKee. (New 
York) The Macmillan Company. $1.00. 


Americanism. A World Menace. By W. T. Colyer. 
Preface by Tom Mann. (London) The Labour Pub- 
lishing Company, Limited. 6s. 

Fiscal Policy in India. By Pramathanath Banerjea. 
(London) Macmillan and Co., Limited. 6s net. 


Trade and Industry of Finland. (Helsingfors) J. Simelins’ 
Heirs Printing Company, Limited. 

The Common Sense of Economic Science. By Edmund 
Dane, LL.B. (London) Mills and Boon, Limited. 
5s net. 


Burke’s Company Tables. October, 1922. Vol. II. (Lon- 
don) The Winthorpe Press. 20s net. 

This is the second edition of this volume issued within six months. 
It is stated that if this new edition meets ‘‘ with as favourable recep 
tion as the first, the practice of publishing twice a year will be con 
tinued.” The world of finance is naturally slow to adopt fresh 
publications as standard works of reference, but once it is found 
that the facts and figures of a needed book are reliable, a big 
demand should ensue. 

The Companies’ Diary and Agenda Book. Edited by 
Herbert W. Jordan. (London) Jordan and Sons, 
Limited. 4s net. 

This useful publication, now in its fortieth year, is a valuable 
addition to any company secretary’s library. 

Une Enquéte en Allemagne. By Max Hoschiller. 
Troisiéme Edition. (Paris) Librairie Felix Alcan. 
7f soc. 

City of Manchester Abstract of Accounts, 1921-22. (Man- 
chester) The City Treasurer. 

The International Labour Organisation of the League of 
Nations. (London) League of Nations Union, 15 
Grosvenor crescent, S.W.1. 3d. 

This little pamphlet describes the functions of the International 
Labour Office. It gives a brief summary of the work of the first 
three conferences and of the draft conventions adopted by them. 
Its achievements and activities are also summarised. This pub 
lication also contains a useful little bibliography and a list of 
publications obtainable from the International Labour Office. 

The Japan Financial and Economic Monthly. August, 
1922. Edited by the Oriental Economist. (Tokyo) 
The Liberal News Agency. 
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STOCK EXCHANGE NEWs. 


colony having Responsible Government, instead 


- cy? «9 ° 
the Union of South Africa. The price of tin, y r nash 
SETTLING DAYS. been going up and down like mercury, wt) we vals Nas 
TICKET. ACCOUNT. greatly aflecting the prices of tin shires. oi ity eter, 
November 15. | November 16. Malayan or West African. A few Mexican mining 2 
better. Indians and Russians show aa 


With the settlement this week coming either side of the usual 
Stock Exchange holiday on November ist, and with the election 
fever beginning to throb, it is not surprising that Stock 
Exchange markets should have been in somewhat quiet case. 
The bare possibility of a Labour Party being returned to power 
formed the excuse for putting down the prices of War Loan, 


changes. 


NEW ISSUES. 


The new issues of the week and the current year 
opening of the lists have been as follows:— — 


: : ‘ ' : wy : Porth 
Consols, and a few others in the gilt-edged section, although Homsinal Cash Fires _ 
: : ; Yapital, Subscriptio: Pavment or 

the manifesto issued by the Labour Party iast week is regarded . . t tion. Payment. bility 
= ‘ an . . z e 

as sufficiently frank to give pause to a good many electors Who | ISSUES OF THE WEEK— : 


might otherwise have been inclined to vote for Labour candi- 
dates. The result of the municipal elections caused no little 
satisfaction, and ied to an all-round rally in prices towards the 
end of the week. Amongst the Home Kailway gilt-edged 
issues, slight weakness developed in the recently offered deben- 
ture stocks of the Tube companies, which fell to a small dis-, 
count. Underwriters of the India 4} per cent. loan received 
gi per cent. of their obligations, and the price opened at 13 
discount, from which it rallied to a shade below 1 discount. 
The prices of French bonds have been moving very sharply, 


Amount previously recorded .... o 539,516,499 . 
44 % Treasury Bonds (by Tender 

October 27, 1922), £2,000,000, 

TEE Tk coestesenvenes sc 1,984.52 





NATIONAL SERVICE CERTIFICATES. 


Net ReceEipTs INTO THE ExcHeQueR WEEK ENDED Ocroprr 28. 1999 


April 1 to Oct. 28, 1922, £25,468,000 ...... 400,000 


To the Public — 
Pease and Partners, £1,000,000, 
% Deb, Stk. (red. at par 1924- 
1954), issued at ‘95% ........ 1,000,000 .. 930,000 100.000 


. . . > ege , ’ wpe 830,000 
but the slump in the franc is already becoming familiar, and at Power a ae 

t : - : . . % Cum. Be el, Sh 25 
the lower prices, a certain amount of speculative purchasing, ai par oer eee sesesesesee. 500,000 .. 500,000 .. 62500 3150 
added to bear-covering, served to harden the quotations. ap a Shares, £1, at 300,000 110.000 ‘ 
, aa —, a . nti Po 93 15 : ag. S (OCT. DH) .....cce-eeeeee eee A ee X d 12,500 7500 
Germans have been hardly mentioned. Brazilians improved enone” Belmetios  bivest- 


smartly, on the stiffening in the milreis, though the outlook 
for Brazilian finance is still regarded as obscure. Chilean 
bonds tended to advance a little. Attention looks with a good 


ment ‘rust, Lim., 50,000 Ord. 

Te eS PaaS 50,000 .. 52,500 .. 12,500 .. 400 
Philip Shepherd and Co., 25,000 

8 % Cum. Pref. Shares, £1, at 


‘al of interest for the rumoured forthcoming loan from the ee EE veeeess 25,000 .. 25,000 .. 5,125 .. 1815 

deal of int st for mp from Do 25,000 Ord. Shares, £1, at par 25,000 .. 25,000 . 3,125 UAT 

country. Mexican Government bonds gave way. amiipeanes ingen . 
The Home Railway market is somewhat under the influence Total offered to public ........ “ ++ 1,642,500 .. 195,750 1,448,750 


of General Election possibilities, which caused people to stay 


To Shareholders only— 
their hands from investment. At the same time, the holder 


Witwatersrand Deep, 91,000 Shrs., 


° . . < £l.atlls pershare ....... oce WORD 50,050 .. 50,050 
of stocks is not inclined to sell at present prices, except in such adenine eovenen —— 
cases as those where the stale bulls are tired of holding stock Total to Shareholders caly covees o* ** 50,050 .. 0,050 ; 
which they bought on the hopes of substantial rises following —_ offered for subscription to date | — me meee & 
~ ° . . a a ‘ in— 5 - 
upon publication of grouping schemes. Great Westerns stand ROOD. ..c<cccccccccccccccce SEAS 505,574 ee ieee a ha eae £388,978,203 
a fan > nd S ‘ting ith 1e j am Gee EL Be cocceseoccocesce ecccece ? ’ } lc ciktpnnhat peeyeseebenne 367,49,b86 
out as a feature of stre ngth, rumour porting with the idea of SERA sosneoeens neues seesens SSSA 808 | 2990 .....- ssees sseevencene sine 
a splitting scheme in the ordinary stock, which would divide | j9)9°°"""*"" ee aoe CEL. ME ban tnddveeshe.ssniace 1,393,381,441 
it into preferred and deferred. If this is done with Great] 1918.............. weeeeeee L,173,835,378 | 44 ooerecceccssoserecseas ae 
l . i beSeoesee cee ecoceceees 4 
Westerns, the next stocks to be talked about in the same SOS? «+n neceneooconree neces MERRIER eer tes ee L363 
connection will be North Easterns and North Westerns. The  [aessetenesegae” = eoccesercccees oldstb. 


market, as 2 whole, responded to the better tone induced bv 
the outcome of the Municipal polling. Mexican rails have given 


Marconi’s Wireless Telegraph Company, Limited— 


+ ; 7 thic a hac 
Authorised share capital £:4,000,000, of which Z 3,000,000 ha 


~ 
way. Argentine Railway stocks show robust strength, in con- | been issued and is fully paid. ‘This is an ofier for sale ot 
sequence of the recent speeches by chairmen at the meetings, | 4/1,500,000 (part of £,3,000,000 authorised) 6, per cent. © con- 
added to the improving prospects for Argentine business as a 


vertible 1o-vear first debenture stock,”’ at Z,y99 per cent. Lhe 
stock will be redeemed on or before October 1, 1932, the 
company reserving the right of redemption from October, 1923, 
at various premiums, decreasing annually from 109 in 
1924 to tor in 1932. Any stock remaining outstanding of 
October 1, 1932, Will be paid off at par. The stock will be 
secured by a first floating charge on assets, the Law Debenturt 
Corporation acting as trustee. The trust deed provides that no 
security will be issued ranking ahead or pari passu with Tab 


whole. Brazilian Rails recovered with the country’s bonds, 
and United of Havana, with Antofagasta Deterred, came into 
favour by reason of the impression that, if Home Railway 
stocks become somewhat suspect, interest will be turned to 
the good-class speculative issues of the foreign railway com- 
panies. ; 
Rubber restriction, under terms of the Stevenson Committee 


recommendations, came into force last Wednesday, and the 


price of raw rubber is therefore talked higher. Meanwhile, issue, while any of the stock remains outstanding. ae 
the market for the shares remains tolerably active, though by surplus of assets over liabilities is given as £:7 901,940 
no means so buoyant as it was a week or two back. Tea principal item in assets being share holdings in assocentes Coe 
shares continue to mount, and are difficult to buy. The Oil panies. In the balance-sheet this item, together with patents, 


market remains in a state of suspended animation, with little | appears as 463,237,213, but in the offer for sale mention is made 


; ; . . : - , : . it 
or mo public interest, but the hear-cévering acting as a source of | of the shares being valued at £52,953.521. Profits are set - 
support to prices. The diversion of public interest from finance | from 1915. Conversion rights consist of the sto khoicet 


to politics has caused quietude in some of the industrial groups, 
but the Iron and Steel market stands out as a bright exception 
on a good deal of buying, which emanated principally from the 
provinces. Banking, insurance and shipping shares are re- 
markably quiet, and there is not much doing in catering shares. 

Marconis eased off under the influence of the forthcoming 
debenture issues. Cable stocks keep good, though further buv- 
ing is checked by the statement that means have been found 
for preserving secrecy in the sending of wireless messages. 
Hudson Bays, and some of the other land shares, subsided a 
trifle after their quick rises on speculative purchases. The 
Electric Lighting market is good, the assumption being that 
the present vear will turn out to be a bumper one for the 
London companies. Gas stocks are a trifle easier. A smart 
rise in Booth’s Distillery shares, on amalgamation rumours, is 
the feature amongst breweries. Languid interest in motor 
shares can be traced to Friday’s opening of the annual show. 
Pease and Partners scored prompt success with its new deben- 


ture issue. Dealings in Associated Newspapers deferred shares 
will begin on Monday. 


having an option to exchange between April, 1923, and Ape, 
1929, into ordinary shares on the basis of one ordinary more 
for £3 of stock. In the trust deed, provision Is mac a 
regulating the issue of ordinary shares. ¢ onsidering that v. 
document is on offer for sale, it is unusually informative. ° 
balance-sheet is given, and the auditors’ subjoined report pur 
lished therewith. This should be carefully read. The future 0 
wireless telegraphy is fraught with immense possibilities, = 
this is an excellent opportunity for those progressive ae. 
willing to interest themselves in the movement. The specula 
tive element, however, is distinctly present. al 
Pease and Partners, Limited.— Authorised share com , 
£.3,000,000, of which £/2,186,309 has been issued and sag 4 
The loan capital outstanding consists of £400,000 4 per cual 
perpetual debenture stock, and £100,045 5 per we of 
debenture stock, which is to be repaid out of the ea 7 
the undermentioned issue. This is an offer for wis © 
Z£51,000,000 5 per cent. debenture stock at 93 per cent. 


' 2 ° ‘ a] » rmulative 
> redee » " r > f re r O54, by an annuai cu . 


sinking fund, which may operate either by pt br 

sonata Africans have developed a fresh accession of strength. | market or drawings at par. This issue will be ne. aatett 

pemested by the Cape, prices of Deep Levels went ahead | a trust deed constituting a floating charge upon asse's aa 
riskly. Shares in the old-producers took up the running, | to an existing floating charge securing the £400,000 4 pe 


and the market is decidely stronger, though there is not much 


public at the hack of the movement. De Beers recovered from : 

the unfavourable effect produced at first bv the announcement | to give prior charges for such loans, and there 1s nk pari 
of a new issue of shares. Chartered fell back upon the reported | scheme for creating fresh borowings, which can 14 A 
announcement that the Referendum had gone in favour of the , passu with this issue according to the amount of the pa” 


a right 

ne - > e ~lL anv reserves the 
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~ . 
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snare aie. and profits are shown from 1913. We welcome the 
sae my of fuller pa irticulars than are often vouchsafed in 
“Gore for sales.”? The price payable by the present 
“iors is SS}, the vendors undertaking to pay under- 
sting and over-riding commission totalling 1] per cent. 
“cluding profit on redemption at final date of maturity, 
wield. works out at about £5 gs 3d per cent., which 
wars to denote that those responsible have consider- 
faith in the company’s credit. But although the issue is 
' povered, both as regards capital and interest, it must not 
verlooked that the security offered is a floating charge 
The issue was speedily oversubscribed. 


f 


=~ Securities Corporation, Limited. —Authorised 
tal £.2,000,000 divided into 1,000,000 7 per cent. cumulative 
rticipating preference and 1,000,000 ordina ry shares, all of 
,each. This is an issue of 500,000 cuniulative preference 
wres at par, and 100,000 ordinary shares at 22s. each. The 
urticipating preference right consists of an extra } per cent. 
rannum for every 1 per cent. dividend paid over and above 
lividend of 8 per cent. paid on ordinary shares, with a maxi- 
um of 10 per cent. in all. The company has been formed 
“to assist in the development and engage in the finance of 
ectrical and other public utility undertakings.”’’ It is stated 
hat goo,o00 shares have been subscribed for. cash at 22s. per 
share, some well-known industrial concerns being mentioned in 
is connection. The company has acquired the whole of the 
rdinarv share capital of Bz ilfour, Beatty and Co., Limited, for 
£220,000. Seldom has the public been asked to subscribe 
nom y on such slender information. We understand that 
alfour, Beattv and Co., Limited, is a private company, which 
as not issued any statement of assets or liabilities to the public. 
Yo such information, at least, is vouchsafed in the prospectus, 
ad although the well-known firms nee as associated with 
iis flotation are sans reproche, we certainly think that the 
avesting pul blic should be let into Ree secret of the reason why 
he £1 shares of Balfour, Beatty and Co., Limited, are being 
‘attired at t £4 8s each. Not only are the public precluded 
rom learning assets or liabilities, but though the prospectus 
says vaguely that the company has ‘ successfully specialised,”’ 
no profit figures are offered to substantiate this claim. The 
‘ew company retains the right to create further fresh preference 
shares, “Sin all respects pari passu with the 1,000,000 pre- 
ference shares *’ now offered up to an extent of ** one-half of 
the total issued and subscribed share capital.’’ Cautious in- 
vestors will notice that this is not paid-up share capital. For 
llwe know, this may be an excellent commercial pro position, 
but it would be impossible to advise investors to subscribe 
n such scanty information. 


Philip Shepherd and Co., Limited.—Authorised capital 

4,100,000, divided into 50,000 3 per cent. cumulative preference 
and 50,000 ordinary shares, all of £1 each. There have been 
ssued (fully paid) 15,000 shares of each class. This is an issue 
t par of 25,000 8 per cent. preference and 25,000 ordinary 
shares. The company has been formed to carry on a business 
{the same name of road contractors and engineers. Surplus 
ssets are valued at £539,358, against an issued c: ipital of 
£30,000, but this includes £6,500 for a secret process and 
goodwill. Profits are given for three years only. Although 
would have been better to state candidly the financial results 
ince the beginning of the original undertaking, there is ample 
evidence that this is a ycung but enterprising company, which, 
{ efficiently managed, should render a good account of itself. 
Preference shareholders have limited voting powers. 


Redeemable Securities Investment Trust, Limited.— 
np rised capital £50,000 in £1 shares. Mr Emil Davies is 
the % chairman of this enterprise, the business of which is con- 
veyed by its title. In a letter, Mr Davies refers to ** this some- 
what unconventional prospectus,’’ All the capital is now offered, 
4 premium of Is per share being required, which premium is to 
Se applied in writing off preliminary expenses. We cannot 
‘gree that a convincing case has been made out for a fresh 
mvestment trust with such a small capital, and we shall watch 
“ith interest to see how Mr Davies proposes to pay adequate 
~laries and yet keep management expenses at “a very low 
in comparison with the ratio of management expenses 
total capital of the larger existing rivals. No mention is 


~ 


6 on ’ 
~ure 


belde about applving for a Stock Exchange quot: ation, and 
come Would find it difficult to sell their shares, in case of 
Th 


pre in such a narrow market which must exist for so small 
issue. As Mr Davies says, the venture will appeal ‘‘ mz uinly 


© persons to whom my name and qualificaticns are known.’ 


The Welwyn, Knebworth and District Gas Com- 
pany, Limited.—The authorised share capital of the company 
24,000, and there is an authorised loan capital of £12,000. 
7 the present £6,000 of “ original shares,’’ 10 per cent. 
oe dividend, and £6,000 “ additional shares,” 7 per 
ae maximum dividend, together with £1,500 5 per cent. first 
sale ty debentures, have been issued. This is an offer for 
maxim ender of 400 £10 new ordinary shares ranking for a 
um dividend of 10 per cent. equally with existing original 


ital of the company. Net assets are stated to be | shares now receiving that rate. The minimum price of issue 


is £12 tos per share, at which price the yield works out at 
S per cent. There is also an issue for £1,000 of 6 per cent. 
mortgage debentures, issued and to redeemed, at par, on 
December 31, 1932. Although the issues are small, these are 
distinctly promising investments. The additional capital is 
mainly to be used in connection with the supply of gas to the 
Welwyn Garden Citvy—an interesting enterprise which i 
making headway. Of course, these investments are in the 
nature oy a loc k-up. 


is 





lo complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of wew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and tompany 
reports and accounts which may fali into ther hands. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active cecurities of the various markets :— 


British and Colonial Government Securities, 
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ERINOID, 


RESULTS OF THE YEAR 


The seventh annual general meeting of the shareholders of 
Erinoid, Limited, was held, on Tuesday, the 31st ultimo, at the 
Institute of Chartered Accountants, Moorgate place, London, E.C., 
Mr Andrew Binnie (chairman of the company) presiding. 

The secretary (Mr A. E. Parker) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I have pleasure in submitting 
for your approval our seventh annual accounts. Having regard to 
business conditions during the year, the result is very satisfactory. 
In October and November last vear the sales were quite good, but 
in the succeeding five months trade became stagnant and sales 
dropped away by about one-third. In May business revived again, 
sales came up to the old level, and we have been doing very weil 
indeed ever since. If sales be maintained at the present rate, we 
ought to have a very good account to submit to you next year. 


FINANCIAL VITALITY OF THE COMPANY. 


One striking feature is the financial vitality of the company. At 
August 31, 1921, the bank overdraft was £36,000 and the creditors 
£12,000—in all, £48,000. At August 31, 1922, the bank overdraft 
was only £12,400 and the creditors £3,596—in all, £16,000—show- 
ing a reduction of £32,000. The overdraft to-day is only about 
£6,000, and that is after placing £3,000 abroad to pay for raw 
material when delivered, and the whole liability is very much more 
than covered by the book debts. In this connection you will bear 
in mind that we have invested £11,000 in cash in the Omnilith 
Company. Were it not for this investment, about which I shall 
have something to say, the bank overdraft would by this time have 
been extinguished. I can give you a still more striking illustration 
of the vitality of the business. I had occasion to look into the figures 
early in August and to compare them with the position in May, 
1921. At that date—May, 1921—the total liabilities, excluding the 
bank overdrait of £15,000, were £43,000. In August, 1922, they 
were only £2,000, and the bank overdraft was round about £13,000. 
These figures speak for themselves, and disclose the remarkable 
recovery we have made since the disastrous year we had in 1921. 


TRADING PROFIT. 


The figure to which I would draw your special attention is the 
trading profit, £27,934, in a year in which, as I have already 
explained, five months were months of abnormal depression. These 
trading profits in a lean year are an index to the earning capacity 
of the business under normal conditions. The profits are depleted 
this year by two items of an exceptional and, I hope, non-recurring 
nature. One is the reserve for bad debts, which makes its appear- 
ance in our accounts for the first time. The slump of 1921 has 
brought down many businesses. Owing to excessive taxation, they 
had no cash reserves with which to face the sudden fall in values 
and stagnation in trade, and they simply collapsed. As regards 
the paper stocks, a shareholder has asked me why we use so much 
stationery. I had better, therefore, explain that in our process we, 
until recently, used a very large quantity of specially prepared 
paper. We always had to carry an ample stock lest our factory be 
brought to a standstill. As everyone knows, paper has fallen very 
heavily in value this year. We have, therefore, written down the 
stock in accordance with our usual conservative practice. Our 
resourceful manager has recently found a more economical substitute 
for this special paper. The saving in less than a year will outweigh 
the loss on the stock, and it will be an annual saving in future. 
These two items, the bad debts and the loss on paper, may be looked 
upon as the last phase as far as this company is concerned of the 
evil effects of the great slump. 

The professional charges include surveyors’ and audit fees and 
law costs, and should be less in future. We have also made the 
usual reserve in respect of plant and machinery, £6,783. The total 
reserve now amounts to £24,000, and, ip the opinion of the board, 
is more than ample. Raw material has risen in price this year, and 
our stocks, so drastically written down last year, are, therefore, very 
much on the right side, and we will reap the benefit in due course. 

Thanks to the ingenuity of a shareholder, we have found a new 
opening for the use of Erinoid. This opening has led to further 
developments, which we anticipate will lead to new business on a 
considerable scale. 

OMNILITH COMPANY. 

As regards the investment in the Omnilith Com 
tariff has, 

years past. 


pany, the French 
as you know, given us considerable concern for some 


We had contemplated manufacturing in France, but 
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LIMITED. 


oe : : ; Operate wit 
existing French companies which were making, as we think 
nink, 2 


inferior article. The proposition made by the Omnilith Compar 
was, however, the only one which we felt we ought seriously | 
entertain. After an exhaustive investigation by our technical 
financial experts we decided to join hands with this mpan: 
The facts are outlined in the report, and I would only add that ¢ 
shareholding is so arranged that both British and French 


ical an 


interest 


are duly considered. The managing director of the company wa 


formerly with us at Stroud, and therefore we are in very sai 
hands. We shall get the benefit of our French trade, coupled wi: 
the connection which the Omnilith Company itself has. We en} 
all the amenities which attach to a French company, and - 
associated with men of good standing in France. We look forwa; 
to the successful issue of the business there, and have achieved op; 
purpose by a modest outlay in cash, besides utilising the plan: 
bought for use at Yate and until now lying idle on our hands 

It is too soon to say what the effect of the new American tar! 
will be, but it seems to me that what we lose owing to tarifis y 
ought to gain in the home trade, for, as we are always told, if th 
foreigner restricts imports he cannot export. Consequently, th 
manufacturers at home who buy from us ought to find their trad 
stimulated. 

DIVIDEND OUTLOOK. 

If, as a shareholder, I might put a question to myself, it woul 
be this: ‘* All this information is quite interesting, but what abou! 
a dividend?’’ The answer is: ‘‘ We have carned a dividend th: 
year in spite of adverse conditions, and we are earning anothe: 
one now. When I visited the factory last week every machine wa 
at work, and there is no apparent reason why this state of affair 
should not continue. As soon as our cash resources permit it, w 
shall not delay in making a distribution.” 

The position as I see it now is this. In order to buy raw materi 
at the most opportune time and on the best terms it is necessary ' 
have a floating cash fund in our hands. When we pay for the rav 
material this fund will decrease, but when we realise our sales « 
will be replenished. Our bankers have always given us accomm- 
dation and enabled us to pay cash, but that is not the same thir: 
as having a liquid fund at our backs. This fund could be create: 
as was done before the slump, out of profits, but in the meantim 
the shareholders would be deprived of what is due to them br 
way of return on their capital. We are, therefore, negotiatin: 
for a loan which will provide us with the floating cash fund wh 
we think necessary. We can then apply our profits in payie 
dividends, in reduction of the loan, and in building up reserve 
to maintain the floating fund, and except for additional plan’ 
from time to time we do not anticipate any further capital outla 
of moment, so that there is nothing in that direction to reduc: 
the fund. 

TRIBUTE TO STAFF. 

I should like to take this opportunity of expressing our sat 
faction at the loyal and able manner in which the staff at Staves 
have worked throughout the year, and to testify to the =: 
goodwill which exists between employer and employees in © 
company. 

aie up from Stroud last week, and with this meeting 
my mind, I was somewhat consoled to read of a strong ata’ 
by one of the Bishops on companies which pay big — 
His Lordship did not refer to companies like ours, whic . 
passing their dividend, but continue to pay good —" as 
position of directors is really becoming rather awkward. ' ; 
do not pay any dividends our shareholders do not like it. i. 
do pay dividends we may be excommunicated by the Bishop. a 
year the Bishop has no case against us, but I hope that SS 
early date we shall give him a mild shock by declaring @ divi ; 

I have now pleasure in moving: “‘ That the directors oe = 
accounts for the year ended August 31, 1922, 45 submittee, 
received, adopted, and approved.” 

Mr W. G. Waldron seconded the resolution. 


unanimously. 
Messrs Woodhouse and Wilkinson were reappointed audito 


A hearty vote of thanks was accorded to the eer 
managers and the staff, and the proceedings terminat®" 
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t 
After two or three questions had been asked and anyoal 
the satisfaction of the shareholders, the resolution was 


er ; d; an¢ 
Mr W. G. Waldron, the retiring director, was re-electe 
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pENGAL-NAGPUR RAILWAY COMPANY, LIMITED. 
GROSS EARNINGS HIGHEST ON RECORD. 
HEAVY EXPENSES, BUT BRIGHTER OUTLOOK. 


rhe sixty-fourth ordinary general meeting of the Bengal-Nagpur 
»ilway Company, Limited, was held, on the 2nd instant, at 

sham House, Old Broad street, London, Mr Robert Miller (the 
airman) presiding. 

‘The Chairman, in moving the adoption of the report and accounts, 

| that the gross earnings for the year were Rs. 677 lakhs, which 
- an average of Rs. 482 per mile per week, and Rs. 5.63 per 
al mile. These figures were the highest on record for the under- 
aking. Passenger traffic continued to show an increase in numbers, 
songh the total receipts fell slightly short of the figures of the 
vious year, being Rs.188.7 lakhs, as compared with 
gs 1gt.§ lakhs. This was due to a decline in the 
werage distance travelled. During the year now in progress, 
22-23, the company had obtained sanction to raise passenger 
aes, and, as a consequence, fares had been enhanced; but in a 
ye of this kind enhancement had to be made judiciously, so as 
.» avoid the risk of repressing traffic. Goods trafhc showed a fall- 
og off in tonnage and an increase in freight, the figures for public 
afc being in volume 7,611,308 tons, and in freight Rs. 3,92,90,312, 
< compared with 7,717,815 tons and Rs. 3,76,77,094. Although the 
cline in the tonnage of manganese was not made good by the 
crease in the tonnage of general merchandise and foodstuffs, the 
ditional freight produced by the latter more than covered the 
eight lost by the former. 


WORKING EXPENSES. 


The working expenses during the vear were Rs. 4,84,29,146, 
psorbing 71.53 per cent. of gross earnings, as compared with 
4s. 4,24,08,509, absorbing 66 per cent. of gross earnings. The 
umount was admittedly very high, and would no doubt be regarded 
ss serious if it were indicative of a permanent alteration in the 
mal rate of working expenses. That, however, was not the case. 
Though there was some increase in operating expenses, which had 
me to stay, it was not large; the bulk of the increase occurred 
ader maintenance and renewals, mainly rolling stock, and was 
‘uve to an unusually large number of engines having been repaired, 
more coaches than usual having been repaired, to heavy repairs 
ime to a large number of goods vehicles, and to an adjustment 
gainst working expenses of the cost of 135 American wagons put 
athe line, being part of a consignment obtained by Government, 
aad later apportioned to various railways. The working expenses 
tthe current year were estimated to show a decrease in the per- 
watage of gross earnings absorbed in working from 71.53 to 60.14, 
which was less than the percentage (65.98) of 1920-21, and not much 
in advance of the percentage of 1919-20, namely, 58.57. He would 
not conceal from the stockholders, however, that he was anxious 
about the outlay to be incurred on the item of repairs of wagons. 
iis anxiety arose out of the experience obtained of the effect on 
the wagons stocks of railways of the continuance of the system of the 
general pooling of broad-gauge wagons. Pooling might, theo- 
reucally, be an excellent plan, but it could be successful and 
*onomical to the railway systems of India as a whole only on fixed 
snditions of fact, which in reality did not exist. 1f the commodi- 
ues forming the traffic of Indian railways were alike in bulk and 
‘ating value all over, and the types and designs of wagons alike or 
wmilar, their mutual advantage might ensue. The directors of this 
mpany were not in favour of the general pooling of wagons, and 
tad strenuously opposed its continuance from year to year. Hitherto, 
‘owever, they had not received support from other railways; but 
‘tere were indications that other administrations were becoming 
‘uore keenly alive to the disadvantages to them of the system. He 
‘oped that, as a result of the conference of railway administra- 
‘ons, which had recently been held, some more or less radical 
“ge would be made which would result in removing from this 
‘mpany the heavy burden of repairing foreign wagons not 
“ginally intended for coal or ore. 


NET EARNINGS. 


The direct effect of this heavy outlay on working expenses was 
‘hown in the net earnings, which fell to Rs. 1,92,71,087, as com- 
ge = Rs, 2,18,57,718 in the previous year, a difference of 
Pm lakhs. This shortage by itself was nothing much to worry 
. ,’ out, unfortunately, the abnormality of the year was not con- 
sein ee expenses, and reappeared in the charge on net 
rapid i interest on capital, where, under the influence of the 
charge fo ~ that occurred in the exchange value of the rupee, the 
i or sterling interest paid during the year in this country 
amerage ne, Toushily » to £500,000) was converted into rupees at an 
1. sai of a little over 16d to the rupee, as compared with 
in eons rate of about 2sd in the previous year. This decline 

ge had the effect of increasing the rupee equivalent of the 





sterling paid by Rs. 25 lakhs. During the present year the down- 
ward tendency of exchange had been arrested, and the value of the 
rupee had varied between 153d and 154d, so that the element which 
disturbed the financial net results of the undertaking during 1921- 
1922 Was unlikely to operate in creating any appreciable rise in the 
rupee equivalent of sterling interest charges since made. 

These explanations would enable the stockholders to appreciate 
that, although the net earnings fell short by approximately Rs. 8 
lakhs of the interest charges, and consequently produced no surplus 
profits for division, there was nothing in the position to cause 
anxiety. The Freight Tax Act of 1917, which was repealed as from 
April 1 last, enabled the Government to put a tax on all goods con- 
signed by railway, thereby preventing railways from bringing in 
a readjustment of freight rates. The tax realised by the Govern- 
ment in this way from the traffic of this company amounted last 
year to about Rs. 7o lakhs, and it would be patent to the stock- 
holders that had the proceeds of the tax been included in the gross 
earnings of the undertaking, as they should rightly have been, 
there would have been no deficiency of gross earnings, but sub- 
stantial profits to divide, and the credit of the railway would have 
been proportionately enhanced. 


PROSPECTS FOR CURRENT YEAR. 


With regard to the prospects of the current year, the gross 
earnings were expected to be something like Rs. roo lakhs ahead of 
the corresponding figures for 1921-22, while the working expenses 
were estimated at some Rs. 20 lakhs less than those of last year. 
The periodic returns from India indicated that expectations as to 
gross earnings would be fully realised, the approximate figures for 
the half-year ended September 30th last being about Rs. 54 lakhs in 
advance of the figures of the corresponding half of the previous 
year. At the same time the expenses were likely to be a little less 
than the estimated figures. It was on the strength of these facts 
that the directors had felt themselves fully justified in recommend- 
ing the payment of a dividend from reserves. They realised that 
1921-22 was what might be called a freak year, and that there was 
every likelihood that its successors would, like its predecessors for 
past vears had done, pay dividends from surplus profits vear by 
year as earned. 

The development of industries in India had not increased to the 
extent that might have been expected. One cause of this retarda- 
tion arose out of the fact that various industries which were started 
some two years ago failed to come up te expectation, with the result 
that capital for industrial enterprises could not at the present time 
be raised in India. Moreover, this reluctance of capital to invest 
in industrial enterprise had been aggravated by the large loans 
raised by Government on very favourable terms to the investor. 


NEW COAL FIELDS. 


With reference to the development of the company’s main sources. 
of traffic, namely, coal, stockholders would be interested to hear 
that progress had been made in the opening out of the new 
Karanpura and Talchir coalfields—two great fields widely 
apart and of great value to India. The development of the Karan- 
pura field had progressed rapidly, and the Mohuda branch line of 
this company was now in course of extension to this field. It had 
now been established that the Talchir coal area contained a large 
tonnage of excellent coal sufficient to justify the immediate con- 
struction of a branch line from a point near Cuttack on the under- 
taking to open the field out. The coal traffic of the undertaking 
would, therefore, shortly be largely increased. The development of 
the manganese industry was steadily advancing, and a considerable 
quantity of the ore was now being shipped to Calcutta from the 
Central Provinces. 

STEEL INDUSTRY. 


When the expected revival in the steel and iron trade took place, 
the company would benefit by the increased tonnage of ore which it 
would be called upon to carry. The necessity for the manufacture 


of a large tonnage of steel in India, if Indian industries were to 


be self-supporting, were so apparent that the prospects should be 
sufficiently attractive to investors and other countries and to public- 
spirited Indians of means to induce them to subscribe liberally 
towards raising the required funds. Complete plans and designs 
had been carefully thought out by a combination of one of the 
largest firms in India controlling the necessary raw materials, and 
one of the largest steel companies in England, Messrs Cammell, 
Laird, and Co., for the establishment of large up-to-date steel manu- 
facturing shops. With regard to the traffic in agricultural pro- 


ducts, this year the monsoon had been very favourable, prices were: 


falling, and he understood the restriction on exports had been 
removed. They could now look forward to considerable increase 
from this traffic. After a careful review of the present position, he 
adhered to the opinion he had always held, that their undertaking 
would steadily maintain its position and steadily increase in 
prosperity. 

The report and accounts were unanimously adopted. 
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ARGENTINE GREAT WESTERN RAILWAY COMPANY, railways in any particular vear have a loss in 
LIMITED. 


BRIGHTER PROSPECTS FOR CURRENT YEAR. 


The ordinary general meeting of the Argentine Great Western 
Railway Company, Limited, was held on the 31st ultimo, at 
Winches ster House, Old Broad street, London, the Right Hon. The 
Viscount St Davids (the chairman) presiding. 

The secretary (Mr J. T. Dillon), having read the notice con- 


vening the meeting and the 


The Chairman said: 
is a railway 


report 
Gentlemen, 
guaranteed by 
way Company, 


of the auditors, 
vou know 
the Buenos 
but that by the terms of 
which you receive annually 


that your railway 


Ayres and Rail- 


the guarantee the amount 


Pacific 


depends 


upon the fortunes of that 
company. 
Now, I want to remind you exactly what your rights about 
dividends are. Your preference stock ranks with the Pacific 5 
per cent. first preference stock, which is a cumulative stock, 


and 
so your first preference dividend of 5 per 


year out, because the Pacific 
ence dividend. 


cent. is paid year in 
fixed cumulative 
stock ranks with the Pacific second 
preference stock, which is a non-cumulative stock, and the dividend 
on which is not paid if it is not earned. 
when the Pacific Company had a very bad year, you 
nothing at all. I should like to remind you, however, 

stocks have some contingent advantages. Your preference stock 
is a § per cent. stock, but if the Pacific pays anything over 
5 per cent. up to 6 per cent. on its ordinary, your preference stock 
ranks equally with it, so that if the Pacific were to pay 6 per 
cent. on its ordinary stock preference stock would become 
a 6 per cent. stock instead of a 5 per cent. stock. Again, your 
ordinary stock with 5 per cent. ranks with anything the Pacific 
pays above 5 so that if the Pacific pays 5} or 6 per 
cent. on its ordinary stock your ordinary would receive 


pavs its own prefer 
Your ordinary 


Last year, for instance. 


received 
that your 


your 


per cent., 


a Similar 


amount. You have certain further contingent rights, which I 
need not go into at the present moment. 
You may be struck by the fluctuations of the Pacific Company, 


which is your 
times been 
The reason 


guarantor—flu 


some- 
unhappy 


ctuations from which vou have 
sufferers—and may ask the reason for it. 
is that the Pacific has a very small ordinary capital ; 
it has a large amount of debentures and guaranteed stock, in 
stock, and a very small ordinary capital. 
position works out in this way: 
tunate feature in r 


cluding your own The 
Supposing there is some unfor- 
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Capital and Reserves 
exceed £13,000,000. 








as compared with the year before of 


Zt 00. On » 
big railways that would strike 2 y. t. off ¢ 
in the case of the Pacific it strikes off 6 eT 
hand, supposing there is a wave of i tit ‘ = 
f good times for the Ay 
railways, and something happens whic! 


for all the 


dend 


big 
for the 
the Pacific. 


railways, that would me . 
other companies, and 6 pe; Se 


That is the 


Way the thi 


that as vou are directly concerned vou uld b a = 
put it before you. (Hear, hear. : 

The Hon. Charles N. Lawrence se 
was carried unanimously. 


COMMERCIAL BANK OF SPANISH AMERICA, LIMITED 
RESULTS OF A ‘‘ PARTICULARLY TRYING YEaR” 


‘The eighteenth annual 


general] meeting { tl ( me 
of Spanish America, Limited, was held, on the 2nd instant 
offices, g Bishopsgate, London, Mr W. E. Wells, th 
piesiding. 

The Chairman, in moving the adoption of th ae 
accounts, said that the gross profit for the past vear was /2.8, 
and, after adding the balance brought rward from ‘the 
account and deducting all charges, there remained a bala; 
£60,301. Having regard to the unsatisfactory state of trad 
the adverse conditions which had prevailed curing the x: 
covered by the accounts, the directors, after carefully review; 


position, considered it advisable to creat 
as a provision for bad and do 


i 


ntin 


ibtful debts, by transferring /-- 


from reserve fund and crediting thereto /60,000 from profit 
loss account, leaving a balance of / 301 to be carried forwar 
_ A 


ADVERSE TRADE CONDITIONS. 


In common with institutions doing a similar business, t! 
had suffered through the effect of the 
depression. 


} 


When they met a year ago signs were not 
most of the countries where the bank operated t 
that the worst had been seen, and that a steady improvement 
situation might be looked for. In 
disappointed. The much-needed 
condition of affairs had been longer 


this way the directors had | 


continued universal tra 
wanting 
) inspire the bel 


restoration to a more nor 
———_ 


delayed than was then ¢ 
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ding and undoubted stability before the * boom " peri d had 
i a themselves had to face heavy losses in writing down the 
-a¢ion in stocks, but, in addition, and through a similar 


reviese 


po 


a their debtors had in their turn been unable to discharge their 
~jebtedness. While normal conditions would fully justify the 
. jn obtaining a foothold in those places where they had more 
ently become established, the results had not been up to expecta- 
Opened up during a time of activity and to meet the then 
‘eating trade demands, the uncertainty which followed the crisis 
-strained the directors to discourage operations which in more 
-mal times would have been desirable and profitable. In Manta? 
,dor, in view of the continued poor outlook, it had been con- 
red advisable to close down and so avoid further expenditure 

, place where the prospects of a recovery in business seemed 
te. The violent fluctuations in exchange rates had added to 

- troubles, and were no less a problem in the lesser-developed 
ntries where the bank operated than they were in the more 
vanced sister Republics. The depreciation of capital employed 
ad had been provided for in the figures presented. Expenses, 
tively high as compared with the profits earned, had claimed, 
continued to claim, the directors’ earnest attention, and 
nomies, Without impairing efficiency, were being given effect to. 
Ry reason of the enormous additional work entailed in handling 
erchandise export drafts, due to the difficulty in obtaining pay- 
nt or acceptance and by frequently having to take over merchan- 
ise for disposal in order to give the customers of the bank adequate 
service, the staffs abroad had to be considerably augmented 
od the moderate tariff of charges designed for more normal times 
1d not compensated the bank for the extra expense incurred. He 
phasised this point, as some shippers had not appreciated the 
vices rendered in this regard. ‘These remarks applied parti- 
larly to Barranquilla, where but slow progress in readjustment 
ad been made since the crisis of 1920, and heavy losses had been 


flered by exporters from here and the United States. 
CONFIDENCE AND CESSATION OF POLITICAL UPHEAVALS. 


Having reviewed the financial and economic situation existing 
ring the period under review in the various countries covered 
the activities of the bank, the Chairman said he thought the 
reholders would agree that they had passed through a parti 
cularly trying year. The board of management had been con- 
ronted with forces virtually beyond their control. A restoration 
nfidence and a world less disturbed by political upheavals was 
at was reeded to encourage traders to carry as in former years 
surplus production of raw materials. Agricultural Latin 
America provided, besides foodstufis, numerous raw materials 
which highly developed industrial countries, such as England, 
employed to-advantage in their factories, and any improvement in 
the demand would increase these producing countries’ purchasing 
power and enable them in their turn to buy more freely the manu- 
factured articles of this country. It was regrettable that, after the 
many vicissitudes through which it had passed in bygone years 
and the hopes expressed three vears ago that it had at least emerged 
m adversity into a period of progressive prosperity, this institu- 
n should have suffered a setback, and this in spite of the utmost 
care exercised in the selection of, and, indeed, an abstention from, 
much of their usual business at a time when prices of commodities 
| to be on a dangerously high level. 
Norman seconded the resolution, which was carried 





CITY LIFE ASSURANCE COMPANY, LIMITED. 
CHAIRMAN’S CONFIDENCE IN COMPANY'S FUTURE. 
ACTUARIAL POSITION IMPROVED. 


che twenty-fourth ordinary general meeting of the City Life 
tance Company, Limited, was held, on the 27th ultimo, at the 
reet Hotel, London. 

Arthur E. Turner (deputy chairman) presided. 


tary (Mr Ernest H. Neville), having read the notice 


Yening the meeting and the report of the auditors, 


‘Ae Chairman, in moving the adoption of the report and 
unts, explained that Sir Sydney Lea had resigned and the 


¢ antiM omits , . ‘ 
‘ Hardwicke been appointed chairman of the company, but 


i not wish ¢ 


to undertake the chairmanship until more familiar 


ar! 


ith life 


With the } . : Sie ee os iad 
‘he board on matters of policy. From things said in certain 


‘ Some of them might think they were attending a funeral 
~“‘etony, but there was no corpse. On the contrary, the patient 
en a rapid recovery, and would live to enjoy a hale and 
“arty old age. The revenue accounts were the most satisfactory 
- ‘everal vears. The life assurance funds had been increased 
dime 73> a management charges and ennemeeens had 
Bie os Pom £72,283. The premium income was £373573% a 

88 off of £70,000, owing to the closing down of business which 


nsurance business. There had been no disagreements 


wart 
iUatter 





Wa nsidere undesirable. It was, however, an increase of 
£19,000 on classes of business considered satisfact ry. The 
Increase in sound premium income for the first six months of 1922 
had been £213,645, 2s compared with £182,869 in the previous year. 


ingent liabilities mentioned in the balance-sheet h« 
lid not think there would be any claim on the company. With 


a } ° P y t t 
re card to the assets, /6s6.,000 had been advar ced to policy holde rs. 


t which £137,000 was advanced last year. Considering the 
heusing, unemployment, and general trade conditions, he regarded 
this as a great public service. The investments, £140,000, were 
worth £122,000 on December 31, 1g21, and by September had 
appreciated to £135,000. There had since been a_ further 


appreciation 
FEATURES CAUSING ANXIET\ 


He was anxious to be perfectly frank as to two features which 
had caused the board some anxiety. The first was the ‘ purchase 
of business’’ account, which stood at £297,047. It was clear that 
this was worth a substantially greater figure. The only remain 
ing feature which the board felt to be open to legitimate criticism 
Was the investment in the ‘‘ United General,’ but he wished to 
take the shareholders into their confidence as fully as possible 
The loan amounted to £63,459, secured by a first debenture, and 
the board were satisfied that this was a good security. With 
regard to the 320,000 ten shilling-paid shares, which stood at 


£160,000, records showed that the previous board contemplated 


~ a i 

the addition of marine and general insurance, and the United 
General offering the facilities required, the. quired a controlling 
interest in it, but unexpected difficult The board had 
insisted on an independent inquir into the business of the 
United General, and the report received satisfied them that that 
ccmpany had an excellent prospect of establishing a sound general 


insurance business. 

With regard to the unfortunate difficulty with the Board of 
Trade, exceptional causes made the accounts late, and the board 
had wished to produce simultaneously with the accounts the 


actuarial valuation. They were still awaiting the Actuary’s report. 
DEFICIENCY REDUCED. 


The Chairman had stated at the last annual meeting that the 
deficiency might be reduced within twelve months. This hope 
was based on certain negotiations which had now been successfully 
concluded, and the matter was being submitted to the Actuary. 
The outcome would be that the company would be relieved of a 
very substantial part of their actuarial deficiency. The directors 
would have preferred to announce the details of this arrangement 
at this general meeting ; an announcement would, however, be made 
at the earliest moment, probably within a fortnight. It could, 
moreover, be reasonably deduced from the revenue accounts (apart 
from these special negotiations) that the actuarial position had 
been improved during 1921 by over £100,000. 

They should, in fairness, remember that the present board were 
in no way responsible for the actuarial deficiency at the end of 
1918, nor for any increase up to the end of 1920, with one im- 
portant exception, that he had referred to at length; this was also 
true of all recent criticisms levelled at the company’s position. 
On the other hand, the new board had succeeded in effecting 


substantial improvements in many directions. A change of board 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 
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Head Office: HELSINKI (Helsingfors), 
FINLAND. 


Capital and Reserves-  - Fmk. 247,000,000.00 


Deposits and Cheque Accounts 
(30/6/22) - + Fmk. 1,255,200,000.00 
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124 BRANCHES centres In FINLAND, 
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did not, however, give immunity from criticisms made in the It is estimated that during the last two years £00004 
interests of the public; he therefore thought it desirable to state | has been lost by rubber investors owing nin the WOO etlin 
explicitly that the board had not the slightest doubt that the | tive price of the commodity. ~ aiibetaner, 
company could, without difficulty, meet the obligations under the Is it sound and honest to again run the slightest risk of selli 
new policies they were issuing, and that otherwise they would not below cost when combination as regards tapy a 


Ing and cox Der 
: : . nN; : ors > Oper ati: 
be parties to the continuance of the business. in selling should now so easily be achieved ? 


Lieutenant-Colonel H. F. Lea, C.M.G., D.S.O., seconded the Mr Edward F. Slade seconded the motion 


1 donted » Which was than 
motion, and it was carried after a discussion, in the course of mousiy adopted. 


. . . he retiri irecto irs re 

which the appointment of a committee of shareholders was moved, the setiring directors and the auditors were re-elected, and ; 
: vote of thanks to the chairman and directors concluded + 

but ruled out of order by the chairman. lings the pr 


The retiring directors, the Rt. Hon. the Earl of Harwicke, 
Lieutenant-Colonel H. F Lea, C.M.G., D.S.O., and Mr Stafford 


(C. Talbot, were re-elected. THE STOCK CONVERSION AND INVESTMEN 
The auditors (Messrs Sissons, Bersey, Gain, Vincent, and Co.) LIMITED. 


CAPITAL ADJUSTMENT PROPOSALS APPROVED. 


The ordinary general meeting of the Stock Conversion an 
Investment Trust, Limited, was held, on the 3oth ultimo. 
Winchester House, London, Mr Nathaniel Spens (chairman a 
managing director) presiding. 

The Chairman said he was thankful to say that on this occas 
he was meeting the shareholders with a very much more satisfacto: 
report than he had been able to submit since the beginning of ¢ 
war. The shareholders were aware that in the early Part of t 
war the board thought it was wise and prudent largely to redy 
the Trust’s liabilities, and as a result of that policy the liabilit; 
had been reduced from £800,000 to under £535,000, and th 
restoration in the value of securities had put them back in all g 
one group to the position of pre-war valuations. He had alwar. 
told the shareholders that when the war came to an end the har! 
would take them into their counsels with a view to rearranging 1! 
affairs of the Trust, so that there might be a complete restoration 
its power to go forward and to do the business which in the pes 
they had conducted with considerable success. It was for the: 
reason that the proposals now being submitted to the shareholde 
were put before them. Having pointed out that the creditors of t! 
company were in a position of paramount security, he said that 
ckject of the Trust when it was founded in 1889 was to enable peo; 
to find investments which would yield a greater income than ti 
2} per cent. on Consols, and yet to rely upon that income bein: 
forthcoming as regularly as the income on Consols. He had be 
associated for the greater part of his business life with this ar 
other companies whose business it was to provide such investment: 
and he could claim that they had been most useful organisations 
assisting the people of this country to obtain better returns wi 
equal security. Those who had invested in them were not or 
receiving good rates of dividend, but were daily seeing th 
capital improve in value. 

The board had received so large a measure of support to the 
proposals for adjusting the capital that unquestionably it mig” 
be said that they were approved. The proposal was an eminent! 
fair one, and he could recommend it in all confidence to th 
preference stockholders. 

The report and accounts were adopted, with only two dissentien'. 
the Chairman pointing out that this carried with it the gener’ 
aj-proval of his scheme. He added that meetings to approve " 
formally would be held later. 

The payment of a dividend of 6 per cent. on the preference st 
for the past year was approved. 


T TRUST 






































were reappointed. 


RUBBER SECURITIES, LIMITED. 
CHAIRMAN’S SUGGESTION FOR CENTRAL SELLING AGENCY. 


The thirteenth ordinary general meeting of Rubber Securities, 
Limited, was held, on the 2nd instant, at the registered offices 
of the company, 7 Martin’s lane, Cannon street, London, Mr W. 
Arthur Addinsell (chairman of the company) presiding. 

Mr C. H. Smallwood, on behalf of the secretaries (Messrs Bright 
and Galbraith, Limited), having read the notice convening the 
meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Gentlemen,—I move ‘‘ That the directors’ report 
and accounts for the year ended June 30, 1922, as submitted to 
this meeting, be, and they are hereby, approved and adopted.” 

After nearly two years of extraordinary difficulty and anxiety 
to everyone connected with the rubber industry, it should be a 
genuine pleasure to meet to-day under the brighter conditions now 
existing owing to the adoption by the Malayan and Ceylon Govern- 
ments of the scheme of the committee appointed by the late Secre- 
tary for the Colonies. 


COMPANY’S INVESTMENTS. 


The accounts for the year are prepared in the usual clear and 
concise manner. Turning to the balance-sheet, you will notice that 
the book cost of the company’s investments stands at /o1,521. 
The market value at June 30th was /46,865. There was, there- 
fore, at that date a depreciation of £44,656. Values taken out 
this morning show a deficit of £32,978. 

Now that the position has improved, this deficit should, how- 
ever, quickly disappear, and I hope at our next meeting to be able 
to report that the value of our investments has appreciated, and 
show a considerable margin over book cost. 

As you are well aware, the majority of the companies in which 
our funds are invested have materially reduced their working costs 
during the last twelve months. More enlightened methods of 
tapping have been introduced and many economies have been 
effected. 

As an indication of the financial strength of most of these com- 
panies, you will be pleased to hear that, notwithstanding the 
adverse results of the past year, their balance-sheets show sub- 
stantial amounts to the credit of their profit and loss accounts, and 
in normal times dividends would have been declared. It is antici- 
pated that several will have declared dividends by this time next 
year, and in due time we shall be participating in those benefits. 


CONSOLIDATED MINES SELECTION COMPANY, LIMITED 


SALE OF SOUTH AFRICAN ASSETS. 

An extraordinary general meeting of the Consolidated Mis 
Selection Company, Limited, was held, on the 3oth ultimo, « 
Winchester House, London, when an agreement for the sale of t 
South African assets of the company to the Anglo-American ©” 
poration of South Africa was unanimously approved. Mr \\ 
McDermott, chairman of the company, presided. 

He said the close co-operation of this company for years 
the Anglo-American Corporation, and the general similarity of the 
holdings, had developed into a form of joint management 10 Sou: 
Africa, which was cumbersome and more expensive than seem 
necessary. Many indirect benefits might be expected in fut 
from the proposed change in administration. There was no stipul’- 
tion in the agreement which limited this company in the unde'- 
taking of new brsiness in South Africa or elsewhere. By 7 
scheme they would also be freed from present liabilities, and be * 
possession of assets of such market value as would permit at eal 
financing for any inviting new outlay. Although the value of t ; 
assets to be sold represented much the greater part of their as 
liquid assets, there would remain a number of small interests a 
speculative character and two important investments, the errs 
standing in their books at a price which promised substanhe 


FORWARD CONTRACTS. 


I spoke at more than my usual length last year, and once again 
particularly emphasise my views on the all-round mischief of ‘‘ for- 
ward contracts.”’ 

Although there have been a few brilliant—and well advertised— 
illustrations of the results of companies who have not seen any in- 
consistency in adopting such a policy, I have not seen any reason 
to alter my views—and I still consider the procedure unhealthy, 
and I anticipate that sooner or later the evil will be acknowledged 
more widely, and eventually the demoralising practice will cease. 

I am not without hope that the planting companies will be so 
enamoured of the benefits secured by acting together over restric- 
tion, that they will be tempted to test the consequence a central 
selling agency will have, and when once it is tried, I am sanguine of 
its success. 


CONTROL OF SELLING PRICE. 


In my opinion the Rubber Growers’ Association will never be 
the real force that it should be until it is able to control its mem- 
bers both as regards output and selling prices. 


Have you noticed how the decision regarding restriction has 


been received ? The lamentations of the manufacturers are 


i . , : ra 
ludicrous, and go to prove that if for a little time one gives a person profits in future. The two important interests were the oo 
something for nothing, it is soon claimed as a right. Iron Ore Company and the Mexican Mining Corporatio? 
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. was a valuable concession, awaiting favourable financial 
ion, and the latter was earning a good profit on the working 
; 4 great surface deposit of low-grade silver ore, and with 

em iely promising speculative value in the higher grade ore 

; the old mine, now being unwatered and developed. 

‘As regarded the future position of the company and the prospect 
-ividends, assuming that the Anglo-American Corporation could 
‘trusted to administer their valuable interests to the best 
vantage of their shareholders, this company would stand to 

a oefit by the successful operation of the very same mining pro- 

rties as they NOW depended on for dividends, but those dividends 

-guld reach them through their holding in the Anglo-American 

yporation. They considered the prospects of continued good 

oft from the mines better than for some years past, and by 

f change in organisation now proposed the shareholders might 

ao dividends much earlier than it would be advisable to make 
tributions from income with their present financial commit- 

vents, unless they had first increased their capital or issued 


ot 


iebentures. 
The adoption of the scheme was carried unanimously. 


NORTH ANANTAPUR GOLD MINES, LIMITED. 
DEVELOPMENT AT CHOTA NAGPUR, 


The gfteenth ordinary general meeting of the North Anantapur 
«id Mines, Limited, was held, on the 3rd instant, at 6 Queen's 
sreet place, London, Mr. V. Hergert Smith (the chairman )pre- 
ding. 

The Chairman, in moving the adoption of the report and accounts, 
aid that the profit for the past year was £21,309, as compared with 
‘9,384 in the previous year. The diminution would have been 


aticipated by the shareholders, as he had informed them at the 


last meeting that the underground works had not resulted in the 
isovery of any further payable ore bodies. Subsequent mining 
ork had not revealed any further payable ore bodies, and milling 
ad been stopped in July last. Since then they had had two further 
gold returns from the clean-up of the mill, namely, one in August, 
hen 1,756 ounces were obtained, and the other in September, 
when g65 ounces were won. They would not receive any further 
‘turns from those sources, but it was anticipated that the tailings 


available at the mine were sufficient to keep the cyanide plant at 


ork at its full capacity until about January next. The distribu- 


uons for the 12 months amounted to 5s per share on the preference 
and 1s per share on the ordinary, both less income-tax. 


Information had been received from the superintendent of the 
xovery of ancient workings on gold-bearing quartz reefs in 
~uthern India, about 35 miles from the Anantapur field. As a 
result of his inspection, prospecting licences had been taken out by 


this company over three areas, containing ancient workings of con- 
derable extent, and instructions had been sent to India for pre- 


minary operations to be commenced, with a view to ascertaining 


the size and character of the lodes below the depths to which the 


acients worked. At the Sideshur Block, Chota Nagpur, over 
‘hich the company held an option, they had installed machinery 


aad commenced exploratory work, to prove the value ot the copper 
ides on this property. The company had become interested in 


ther mining properties. A company called the Continental and 


Veneral Exploration Company, Limited, had been formed, with 
‘a¢ object of exploring a gold mining property in Sumatra, near 


‘hich other mines were successfully working. Another proposition 


was the Anglo-Canadian Explorers, Limited, which had been 
immed for the purpose of investigating and exploring areas in 
‘anada, with a view to dealing with such of them as might be 
“und worthy of acquisition. 


The : 
+Ae report Was unanimously adopted. 





ANALYSIS OF BALANCE-SHEETS. 





UNION COLD STORAGE COMPANY, LIMITED. 
December 31, 1921. 


LIABILITIES. ASSETS. 
Compared Compared 
with Dec; with Dec. 
Amount. 31, 1920. Amount. 31, 1920. 
e £ z £ £ 
Pag Pi. shrs. 1,480,000 .. we Property ........ 9,390,515 .. + 299,088 
ie ge shrs.. 2,000,000... .. Goodwill ...... lee = 
Ord. cum. pf. 3,000,000 .. oe Discount on deb. 
& “a --. 900,000 .. = NE... sc asses 53,643 .. — 6,514 
a 1,013,153 .. — 66,514 Debts due to 
long 686,074 .. — 7,150 company...... 3,980,203 .. +23,206,302 
Deb. ini, 769,200 .. — 91,800  Cash....:....... 51,590... + 295 
Pret in accrued 24,016... — 1,442 
Dien accrued = 87,200... 


Ord.shre, 30 & . 
pnaty creditors. 4,540.135 . +3.042,042 
Stl rve ® 1,442.145 .. + 581,452 

and 104,028 . 


13475.951 .. +3,473,119 * 











SoBe ee 13475951 .. +3,473,119 Webel. ....... 








GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 








(000’s omieted.) 
(see 3 . Advances to Redemption Account. 
ses coe 
i |i _ |. 
Dae, 323/228 § Ss 28d Bankot eo fee./8 SF 
SES $22 & | S9/ Ses | England 23 S5SSi\5qx4 
Z8s\ig< 3 i, OSS Notes. |$z 5 Eg= 2 
“ore (a8) "8a mS as 
mm | 2 sé , Sai CT Sl hcl eT 
Aug. 26...... 21,535, .. | 6303 3810 .. | 2. | oo ; 11,423 
Basses) 38878 | 169} 600, 18,500) 8, 48:1) 
Deo. 29......, 105125 729 159 249 28,500 «wg =| 276) 54,621) 20,536 
os 9 
2i,r+++-| 150144) 2430/64) 40 28,500, ., 190) 118,102) | 6.868 
+ BBoneens 22,782 8554| 39, 675, 28500 .. 134) 186,637] 5,486 
+ Slgseee-| 525241) 15529, . 570, 28,500... | 89} 305,133) 4,566 
Dec. St. ..--. 356,152, 17,182, 250, 245, 28,500, 4,000 | $1) 337 2,802 
\ | | i } 
Dec, 29......| 367,626 16,962 .. | .. | 28,500, 19450 [130! 336504) 1H 
Mar. 30......| 343,826 15,599 Silver Coin, 28500 19,450 139 311334) 141 
June 29....../ 323,884 3,000 | | 19450 | 143) 287,750) 150 
Sept. 28......| 314,382) 14.850, 3,000 | 28500, 19,450 [152 278119! 143 
Dec. 28.0... 325,584 14,658 3,000 28,500, 19,450 14°7| 289,131; 161 
Mar, 29......| 300,351) 14,255, 5,000 | 28,500 19,450 |159| 261,479, 177 
June 28...... | 295,374 13,338, 6,000 | 28,500; 19,650 | 163) 254,512} 250 
Sept. 27...... 249.127 12,648, 7,000 27,000, 21,150 | 16%) 246.4 169 
Oct. 18......| 289,338, 12,560, 7,000 | 27,000; 21,150 | 166) 246,618) 130 
ens | 287,170, 12,381; 7,000 | 27,000 21,150 | 168) 244 148 
Nov. 1...... | 287:993 122251 7,000 | 27 21,150 | 167| 244, 138 








Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at ‘omen 
for 1921 at £317.555,200, and for 1922 at £309,988,400 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


: Total Receipt eceipts into 
| —— the Excheguer from 


o— Recor 
Year [Apl. 2, 1922,\Apl. 1. 1921,, Week Week 















1922-23. Ended | Ended 
(See Note.) Oct. 28, | Oct. 29, | Oct. 28, | Oct. 29 
—_— 1922. 1921. | 1922, 1921 
Balances in Exchequer | £ ey & é 
on Ist April :— | 
Bank of England.... | ee | 9,963,424 2,591,051) ee an 
Bank of Ireland .... = ___ 1,210,106) 483,455) ee — 
REVENUE. 11,173,530, - 5,074,506 | ee oe 
Customs ........... eeeee| 112,250,000) 73,174,000! 74,310,000 2,743,000} 2,869,000 
EEXCI86.......0--02- 2200s 160,750,000, 91,523,000) 112,423,000; 1,71 1,842,000 
Motor Vehicle Duties ..| — 10,600,000 3,172,000} —_ 2,938,000) oe *- 
Estate, &c., Duties...... 48,000,000! 35,391,000} 28,801,000, 1,270 1,172,000 
Stamps .............. ++; 18,250,000) 10,112,000! 
' 
‘ 


ps . 8,568,000 640, 
Land Tax, House Duty, | 
aan Mineral — Duty 3,000,000) 580,000 450,000. 


Cucgete & Income Tax | | 
Fh ing Su — -Tax).. 157,997,000' 155,614,000) 
‘u 


Excess Profits Duties,&c. 27,800,000) 954,000 29,714,000) 
eee Profits Tax} 19,750,000 _ 9,857,000 6,890,000) 
Post Office. ..........+.. 54,625,000 29,850,000, 27,500,000 
Crown Lands pewuneenes — 480,000) 590,000) 
Interest on Sundry 
MONER cc cecccccccees ee 14,000,000 6,450,848 7,272,228) us 
Miscellaneous— | 
Ordinary SD 6. oe 22,000,000; 17, 828,631. 14,736,164 214.172, 665,358 
Special Receipts... 90, __ 29,899,650 58,133,074 —-:180,000'__ 2,816,009 
Revenue..............| 910,775 467,269,129 527,719,466 11,332,172 13,728,298 
Total, inc. Balance i 





"| 478,452,659,” 530,795,972 RE congre 








= ‘OTHER Sacre. | | 
aate vances i— 
B Cee ee ee eenenee 800,00C 4,730,000, oe 300,000 
oy the Unemployment “Insur- | 
iy eee ee ee 2,816, 520,000, 1 80,000 
Money Raised py Creation of Debt :— } 
(a) ForCapita Regentiiese Issues: | 1 
Under the Te ee (Money) | 
Acts, 1920 to 1922 ............ 3,360,000 3,561,474) ee oe 
Under the Post ‘mies (London) i 
Railway Act, ce atieerek waa *- 27,500) oe. oe 
Under the Housing Act, 1914...... 27 35,000, tig sw ein 
Under the Anglo-Persian Oil Com- 
pany (Payment of Calls) Act, 1922 ée j on ois 
By Exchequer Bonds under the i 
Capital Expenditure (Money) Act, { 
WR bbe de cneeddee dkayeedi wise ses ee ee 
b) Under the Unemploymen: In- 
: surance Acts, 1921 are 2,510, ea ne 
(e) For other Issues: { | 
By Treasury Bills for 8u supply bi “m6 2,436,631,000, 49,339,000; 78,459,000 
By Nationa) SavingsCertificates| 41,068, 23,030,000 
By Exchequer Toe National | 
St SEN ‘akties bane woieil 5 oe re 
By Treasury | 
4.15 year, "1925-35 .. ates ovat és | 1,024,990 ee a 
ieonened wienboncndiiagl 121,708, 71,544,459. ee 10,930,000 
By ABT oI IN] e1aagonm a 
 aleaconemnai ss 56172510 3. | 2,379) _ 
By * Other Debt created under! 
the War Loan am 1914 to) 
1919 Seem weeeeeneeneteses eee 11,869) 7,849,822; oe . 
(4) Ways and Means Advances ve 535,414,000 789,107,000! 3,350,000] 10,400,000 
Anglo-Persian Oil Company — i 
Dividends on Shares acquired) We he | a Pe 
Repayments— 1 i 
in respect of Issues under Civil 
Contingencies Fund Act, 1919.. as | 7,250,000) oe 
Do Issues under Land Sotslemsendl 
(Facilities) Acts, 1919 and 1921. . 183,435, 35,888) ee 
Do Issues under Section 59 (4) cf | 
the Finance Act, 1920 ........ 6,827,960 1,677,000 ee 


Interest received under Section 59 (5) 
ofthe En Terr orrsets 162,425, 178.666, 


_Dotal....---eeee- - Daseaee- .-| 2919.865.972 3882.6 3.882.651.7796 776 67,400,394 +7 114,987,258 
Notre—Budget Estimate as in H.C. No. 77 of 1922, 
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EXPENDITURE AND OTHER ISSUES. 
a aa pees pinetrememneeteinan ae ‘ eee 
| ietimate | Towal lasues out ot j | HEAD OFFICES: LIVERPOOL AND LOND 
forthe Year| the Exchequerto | OON 


1922-23, | meet Paymen 


te from |———-Issuzs.——.- 


‘ ' > 
| inclading |Apl. 1, 1982, Api. 1,1921,, Week | Week R QO) y QA J 
le- |” t0 to. | Ended | Ended 2 A 


Supple- 


mentary | Oct. 28, Oct. 23, | Oct. 28, | Oct. 29, 


Grants. | 1999. 1921. | 1922. | 1921. INSURANCE COMPANY 
; EXPENDITURE i we : 1 oe siht ANY, LIMITED | 
ermanent arge of) ‘ LL LASSES 5U a 
(stg Aa 16,000,000} 9975471 9,875,161] ae ee OF INSURANCE EFFECTED 


Interest, &c., on War) 
De | 


Db... .-eeeececeeeees | 519,000,000) 174,740,238 196,904.503) 1,735,008 1,296,245 


ANTEE 
mited, 


£7,.657,433 


Road Fund teers geese | 40,000,000, 2,444,999, 2,519,000 
yments to Local Tax- See 
ation Accounts, &c....| 9,788,000 4,153,797 5,095,738. 700,008 750,000 The OCEAN ACCIDENT and GUAR 
Payments to Northern — CORPORATION, Li 
Ireland Excheqner ..| 2.900.000, 1,096,042 ‘A 
Land Gottiomens. .. a5 5,500,000 629,454 1,996,372 ¥e } os ASSETS - . 
OtherConso! a } j } Crk. - - 
Services ....... es, | 650,000! 1.445.641 £44,596 236,16) 29,567 a eee -_ 27,8 


Gupply Services ........ |_ 529,999,000 229,272,215 365,519,031, 6,370,386 9,079,008 
txpenditure ........ | 893,437,000! 423,057,857 582,854,401. 9,041,555! 11,154,812 Employers’ Liability. 


OTHER ISSUES. 
Temporary Advances— 
BSOR cvccccscccccce cccvcces ove 
interest on Exchequer Bonds under 

the Capital Expenditure (Money) 


er 169,818 
Onder theU nemployment Insurance 
Acts, 19381]. .........-ccecesseeeees 5,310,000 


issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 


1920 to 1922........... Suscarsouge 3,360,000 
Under the Post Office (London 

Railway Act, 1913 ........ pk oe 
Under the Housing Act, 1914 ...... 27,00C 
Under the Anglo-Persian Oi! Com- 


pany (Payment of Calls) Act, 1922 950,000 

Under Capital Expenditure 

(Money) Act, 1904— 

ExchequerBonds paid off £3,087,600; | 
less paid off by the National Debt 
Commissioners, £1,534,300.. .... 1,553,306, 

Unemployment Insurance Acts, 192i- | 

Repayment of amounts borrowed. . 

Redemption of Debt— 

Treasury BilisforSupply....... 2 

Securities surrendered for Duties 

under Section 4 of the Finance 


2,110,000! 








| 1,871,914 000) 2,432,131.000) 46,410,000, 73,833,000 


j 


F deiit 
Fire ano Burgiary. Motor Cars, 
inspection anew Insurance of Boi 


Jers, 


00,000 


—_—_—— 


Accidents and IUliness, 


y Guarantee 
Public Liabitit,, 
Engines, 





4,550,000! a 250,008 Electrical Piant and Lifts. 

} | Executorships and Trusteeships. 
169,818 | Head Offce 36-44 MOORGATE. LONDON, E.C.2 
4,805,006 | “a | 









3,561,474 se 


27,500] 
35,000] 


£ 






















































Notes issued ........ 144,052400 Government debt .... 
Other securities 
Cold coin and bullion 125,602.49 


Ghe Bankers Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, November 1, 1922, 


ISSUE DEPARTMENT. 


f 
11915 


7 5% 
*. 1,505 








im 
al 


NH 


44,052,400 144.050 40 
Act, 1917, and Section 3 (3) War 144,052, 144,052,400 
RRR ©: Sov uchsecysccede 6,597,184 21,832,006 532,085 433,987 BANKING DEPARTMENT. 
Funding Loan, Victory Bonds and £ 
Conversion Loan Sinking Funds 5,776,211 500,000 < : : £ 
Priveigal of National Savings Cer- | Capital ..........+- 14,555,000 Government securities 50,664,553 
tificates— Rest.......-seee-e+- 3,128,144 Other securities... 68,189.89] 
(a) Repaid by Issues under | | : : co tose 405,001 
Bection 59 (6) of the Finance | Public deposits* .... 15,034,269 Notes .......... w+» 20,893,560 
Act, 1920..... iecauewuae e+-++| 15,600,000! 10800,00C! 500,000; Other deposits ...... 108,844,735 Gold and silver coin.. 1,83292 
(6) Repaid otherwise...... voovee] we | 9,260,008 | . 700,000 | Seven-day & other bills 20.780 
Principal of Exchequer Bonds paid | | | 
off — oan tami 
5%, 1922, £20,612,208; Jess paid | | 141,580,926 141,580,925 
off by the National Debt Com- | | | * Including Exchequer, Savings Banks, Comnmissioners of National Debtand 
missioners, £1,000,000 .......... | 19,612,208} 18,704,490 * | 950,000 Dividend Accounts. 
Principal of National War Bonds | | ’ a ee ee 
~ tel aapecrplbaanedanent.s 43,284,182! 250,000) ee Com ARISON with Previous WEEK and a YEAR Ago. 
Other Debt under the War Loan | 
Acts, 1914 to 1919....... eo ccccces 11,255,348) 31,738,131 Bu | Amount, Inc.or Dec.on Ine. or Dee. on 
—_— | i Nov. 1, 1922. Last Week Last Yea 
Ways and Means Advances Repaid 508,577,000} 729,838,000, 8,934,006| 27,350,000 | — 
, £ £ £ 
Depreciation Fund, ander the| 3 i oa cleed 3,128,144 | — 3,665 | + 16.2" 
Finance Act, 1917 .............. | 1,198,075, 17,060,134) 798,554! 600,00 | Public deposits ................--+. 15,034,269 167,008 | — 1,215 
Anglo-Persian Oil Company—Issued | COPED. o00c5 0s eee cncecre 108,844,733  — 1,335,604  — 16,807Jh 
under the Anglo-Persian Oil | Government securities ........ cee-, 50,664.553 | + 3,010,750 | — 6,279,153 
Company (Acquisition of Capital) DUS GRGUNEGES. 2. cc ccvcvevecccvess ' 68,189.891 | — 3,245,317 | — 32,722,7% 
Amendment Act, 1919 oooh es ° 145.12 °° : | cee pneseeysvecasenannebes 22,726,482 = — 1,269,602 | + 992,585 
Proceeds of National Savings Certi Note circulation...............-.++. 123,158,840 1,272,390 | — 1,98251 
ficates, issued under the Finance | Rn Ls eh siewele Wen | 127,435,322 + 2.788 |= 982,922 
Act, 1920, Section 59 (4) ........ 5,000,000 10,865.000 ‘ | % of reserve to liabilities .......... 182% 39, ‘ 344 
Old Sinking Fund, 1910-11, issued NE nO = 
under Section 16 (1) (6) of the Turer Montrus’ Recorp. 
Finance Act, 1911 .......... sas 55,656) En Mima " 
2.916,650,851) 3,878,233,154) 66,966,194 114,571,799 os 
Balances in Exchequer— Oct. 28, °22.| Oct. 29. ‘2i.\In.or Dec.'for «eck. Circulatior Securities t2s 
Bank of England.,.............00. 2,287,055) Pr 2,078,295 : OT3. 153 ry x Coin and | (excluding in s32 
Bank of Ireland ..................| 928,086, 2,349,327 + 161,000\+ 96,358 Date. Bullion. | Kank Post} Deposits. Banking Reserve. ¢ 
hs ad ebeeh nen iends 3.215,121|" 4,418,622 + 434,753) «175,499 ae ay onl 
Treasury, October 30, 1922. ee . os ——_——_——— SEE xs So 
TREASURY BILLS AND — £ ‘ : 8 an | caste ee 
BONDS BY PUBLIC TENDER. Aug. 9.....- »-| 127,399,880 | 125,542,210 | 120,739,131 118,482,895 20,3016 — 
$ ‘ . . 16...20+-0s] 127,407,660 | 124,261,430 | 125,756,806 | 122,247,262 | 21,090.20 1 
fr a for £45,000,000 in three months’ Treasury Bills dated B3....000: 127,417,304 | 123,453,660 | 123,954,385 | 119,616,305 | 22,415,644 I~ 
‘rom Monday to Saturday, November 6-November 11, were opened on B...ssee+| 127,411,172 | 123,918,885 | 124,323,071 | 120,478,247 | 21,942,287 TS 
November 3, 1922, and the total amount applied for was f Sept. 6......+-; 127,412,713 | 122,879,715 | 125,035,544 | 120,257,248 22,982,998 an 
Tenders for Monday to Friday bills at £99 7s 6d S75 15.2000 | 127,421,141 | 122,062,070 | 123,841,089 | 118,218,985 | 2580307 | 137 
Saturday bille £ _ ’ 99 78 6d and above in full ; -| 127,426,811 | 121,490,640 | 124,320,645 | 118,191,617 | 24,386,171 Ot" 
- y 499 78 7d about 69 per cent. and above in full. The | 127,431,595 | 122,467,180 | 120,660,586 | 115,448,940 | 25,414,415 ~ 
average rate of discount for Treasury bills was £298 1'02d. Th 127,422,231 | 123,199,775 | 138,862,852 | 155,856.507 | 2.67208 18i\- 
amounts allotted were as follows canals bond 6 . a e -| 127,426 688 | 122,569,890 | 127,211,971 | 121,596,282 25,506,738 1% - 
a amenein. doncainad 8, £1,650,000 ; in bills at | 127,435,454 | 121,689,530 | 121,385,106 | 114,894,104 | 24,195,924 T= 
eee eee ee 25....22.,| 127,432,534 | 121,886,450 | 125,381,614 | 119,089,011 | 25,996,084 | 1% 
naune — ___ | Nov. 1........! 127,435,322 | 123,158,840 | 123,879,002 | 118,854,444 | 22,726,482 UUs - 
Date. Amount Applied Treasury Bills,| 44% Treasury a eee = 
Offered. Hor | Average Rate. | ,: nds, 1952. Ten Years’ Recorp. ‘ 
ee eeeeeenseane SN e verage ice. ———_—_—_———— 
s 4d z£ At corresponding date Oct. 30, | May 27, | Nov. 3, Nov. 4 
Aug. ~ oseseeecccece ‘@) 45,000,000 (a) 65,335,000 zi1 017 | None a with the present week. 1912.' | 1914. 1920. 1921. 19%. 
— Sagabieas owe 45,000.000 (a) 55,590,000; 2 7 9-98 None allotted Ek a TI 
neh 8 ; ed 50 009.000 (a) 58 605,000 211 33 None allotted Circulation (exciuding Bank! 4 } £ : é il aes 
Sept. & -++++- (&) 50,909,000 (a) 67,675,000 211 329 os G & j 4 128.437,805:125.141,350 123,158.84 
Sept. 15 -. +++. (@) 45,000,000 (a) 60,610,000 | 27 +> wens allotted post bills) = ......-0+---s 28,589,070 28,933,380 128, or 350223, | 1S OS 
Sept. 22 -+++++ (&) 69,000,000 (a) 74,355,000 2 01 22 | None allotted Public deposits... .. eccccces | 11,751,259, 19,014,809 18,142, oA 125.651.915 108,944,755 
Sept. 29... ........../(@) 55,000,009 |ia) 66,350.000| 210 020 | none Bilotted | Other deposits | 45,245,016 41,248,964 115,135.20 56943712 50664355 
Oct. 6..... s....--/(@) 55,000,000 (a) 78°775,000 tr None allotted | Government securities ......) 13,037,909, 11,046,570 63,972,90 0.912616 68189281 
ede oT (a) 45,000,000 ay 72:se0mn 557 | None allotted | Othersecurities ............ 34,532,800) 41,461,280 75,869,825 BOT ooo. ae? 
ee, (®) 40,000,000 (a) 61,905,000 | 25 505 | 9 1 415 Reserve of notes and coin .., 27,197,884) 25,463,980 15,158,159 yt aes 
SR Betese > (a) 40,000,000 ia) 56908000! 2 105 | 99 5 175 | Coin and ballion............| 37,555,954) 35,947,560 123,145,960 128,418, ; 
Nov. 3.. “ ..(a) 45,00 000 i) 57.33.9000 > 94 99 4 63 Proportion of reserve to) da 153% 183% 
Eee ae 5 wee Oe liabilities ......... oaenés 2. ae 424% 95% 2% % 
Tend (a) Including Treasury Bonds, ss ae feat cote of pee posse 5% : a mi -e 
enders will be Tri : arket rate,3 months’bille § 44% | * 51 
Bonds and Shenaier —_. be we ee a 2088. See Treasury Price 2 Consols epee th 74 ; o ‘ sti 
ssued to the maxim ce of silver per oz........| : ron | 
£4Speaeeo ‘ The amount of Treasury Bonds issued will ome ss Semnge pte Gl whett...-.. =. - Sinw 54-80 ot eyes oes ga 05s? 
,0V0,000, but subject to th imit ¢ ; k Ec senienial 4-25 | 25°174- N i ‘ , 
divided between Bills and Bonde n sen one ho | | 215-26 | se, 3.438 et Oat tr 4. 
Commissi : ; oportions as The Lond msterdam. 5- 7 5. 9500- 
missioners of His Majesty's Treasury may determine Lords oe Berlin ......| 2 20-49 | 265-278 | 745-780 | IaH ge 





Clearing house return ..... 370,365,0001199,91 3,009 792,787,000 756,302: 
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Ine. or Dec. on 
Last Yea 


£ 


16,247 


ne 
~ 


16,807,182 
6,279,153 
32,722,725 
992,585 
1,982,510 
982,922 


ana ee 


Reserve. 


of Liabilities. 


%, of Reserve 
| Bank Rate. 


é %&% 
20,307,670 3 
21,596,230 
22,413,04 
21,942,287 
22,982,998 
23,809,071 
24,386,171 
23,414,415 
22,672,456 
23,306,798 
24,195,924 
23,996,084 
22,726,482 _ 183 - 
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BANKERS’ CLEARING 











ee Count nen 
Week Ending— | Town pasting: | | ication Total. 
nT | £ . £ ? Tee £ 
922. j 
Ie _October 25 ..+++. .. | 28,500,722,000 | 2,310,295,000 30,811,017,000 
RTS ccccsncecceoeee és 652,651,000 49,066,000 701,717,000 
x rem Pn i 3 Mee 2 ms ses mee SA een, 
ER. cesnceies 29,153,373,000 | 2,359,351,000 —-31,512,734,000 
rt date aes 26,529,341,000 | 2,544.169,000 -29,073,510,000 
Do 1981 ...-- iam { +  2,624,032,000 _— 184,808,000 + 2,439,224,000 
increase or decrease in = 98% = 12% = 83% 
ES - ——_—___— — - ~~ omomeireiatinett — 
for 1921....++ ee ..|  31,928,380,000 |  3,002,179,000 34,930,559,000 
MTT. cccccveceesus 34.946,683,000 | 41072220000 —_39,018.903,000 
Do hae in 1988 — 3,018,303,000 |—1,070,041,000 — 4,088,344,000 
(nerease OF decrease in 1921.. 4. . 86% l= 263% = "103% 
PROVINCIAL es RETURNS. 
ella ~ : » — 
1921. 1922. Inc. or Dec. 
“ te Totals to October 28. £ | £ p £ % 
BIRMINGHAM .......--- et lei 103,591,500 | 92,883,500 — 10,708,090! 103 
BRISTOL ......2+-+e000+ he telah | 64,310,000 | 57,943,000 — 6,367,000, 99 
BED .acccesccccccccccreoscesecs | 301,175,400 | 265,441,000 |— 35,734,400) 12-2 
GEE, ccccce en acl kinenbeenethsars 2 | 46,408,600 | a a 
LEBDG.....0--00+0- peonueatsneneh ee-| 47,896,900 | 45,485,800 — 2,411,100 50 
LEICESTER .....-------++ rr | 32,203,200 | 33,714,600 |+ 1,511,400 46 
LIVERPOOL Se «soe. | 382,722,500 | 355,897,200 — 26,825,300 7-0 
VANCHESTER Se anak eae wecees see} 609,565,100 | 642,512,300 + 32,947,200 54 
NBWCASTLE-ON-TYNE sconaiamialial | 76,821,300 | 78,720,300 + 1,899,000, 24 
NOTTINGHAM ........+-+ aaimasalan | 29,568,900 | 27,906,700 — 1,662,200, 5°5 
SE De i vancsnadaceusencs | 47,917,900 | 39,541,600 — 8,376,300) 17°5 


OVERSEAS BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 


(000’s omitted. 


) 








| Oct. 27, | Oct. 20, | Oct. 13, | Oct. 28, 
| 1922. | 1922. 1922. 1921. 
ResovuRces. ” g | 3 e 
Totalgold reserve .......... eecccccveccccees| 3)085,080} 3,086,810 3,089,980) 2,780,240 
Legal tender notes and silver reserve........; 126,840) 127,380 120,040 150,910 
Bills discounted for member banks .......... |} 469,400) 511,190 524,790) 1,308 750 
Bills bought in open market .........-ce00--! 257,690! 266,820 246,620 62,3350 
Government obiigations owned ............ 408,640, 448,900, 474,560 190,950 
All other resources ........... acesbrotesess 63,930 63.640 65,480) 55,680 
LiaBILITIES, 
Government deposits ....... gue 23,660 12,550 12,460 46,620 
IE ciidsoudeckseswicaditnsesooncs | 1,818,110, 1,943,560) 1,909,770) 1,691,930 
Federal Reserve Notes in actual circulation.., 2,298,540) 2,515,440 2,520,120 2,408,780 
Federal! Reserve Bank Notes in actual cir-, 

CE: inavessaveeesuaell eccovcccccccocce: | 38,000 40,610 42,720 88,020 
All other liabilities ............. Svceeceoececs| : .adyeeu 24,400 24,250 22.740 
Capital and surplus....... iodeihenenanemss ees} 321,680; 321,730 321,670! 316,830 
Ratio of total reserves to gross deposit and! 

Pedera! Reserve note linhilities eomhined| 776%, 752% 15°7% 708%. 

STATEMENT OF CANADIAN BANKS. 


(000’s omitted.) 





| Aug. 31, 1922. July 31, 1922. 
& & 


June = 1922. 


Aug. 31, 1921 


ASSFTs, 7 
‘ash and bank balances.. 419,981 447,719 an, 360 477,083 
Bank balances abroad .. 111,015 126,750 136,248 65,887 
Call and short loans ....| 276,778 271,989 274,418 263,872 
NEE oc ecacscacees 330,646 323,471 318,753 372,735 
Loans in Canada ........ 1,192,614 1,196,524 1,215,936 1,331,201 
Loans abroad .......... 145,120 144,072 148,225 150,764 
Other tmnet OD nerveccccccest 99,412 97,515 100,558 105,199 
; IABII TIE Ss. 
_ ove BN a cevccect 158,087 161,887 166,085 183,530 
Bits— | 
Government ..........] 92,595 87,546 89,024 121,176 
1,639,485 1,668,224 1,687,162 1,807,193 
339,985 347,523 305,779 268,089 
8,348 6,379 9,973 10,079 
35,073 34,284 35,493 46,093 
- ispayable, dc. ...... 22,236 21,872 24,521 37,202 
ther liabilities ........ 3,756 2,328 2,963 5,884 
~apital and rest... 255.197 255,068 254.414 264,331 
BANK OF FRANCE, 
(000’s omitted.) 
_*'| ‘Nov. @ | Oct. 96, ) Oct. 19, | Nov.3, | Position 
| 1922. 1922, 1922, 1921, May 28, 1914 
Gola AssETs, | Francs. Francs. Francs.| Francs. Francs, 
ot coinand bullion ....| 5,533,264 5,533.160 | 5,532.951 | 5,523,892 | | 3,730,625 
which held abroad... | 1,897,967 1,897,967  1,897.967 | 1,948,367 | 
coin and bullion . 287,980 287,827 | 287,639 278,610 632,650 
Nand Mivances....| 4,769,896 4,293,895 | 4.353.223 | 4,945,450 | 2,327,775 
Waves IABILITIES, | 
Gee anne seve snes eee.-| 36,847,669 36,693,634 937,128,805 37,522,085 5,811,875 
> —— deposits... 19,348 60,289, 42,820 32.567 183,70C 
eposite 2,207,991 2,109,258 | 1,982,005 2.624.943! —845,95C 
SOUTH AFRICAN RESERVE BANK. 
(000’s omitted.) 
SHithieiiiiena ee 
Oct. 7, | Sept. 30, | Sept. 23,; Sept. 16, Sept. 9, 
: 1922. 1922. 1922, | 1922. 1922. 
Capital 4IABILITIES, £ £ £ £ £ 
a ststessecseseeescesoas 1,000 1,000 1,000 1,000 1,000 
Notes in eineuiaigg ttt 2 2 2 | 2 2 
bee arenlation 2.04... 8,256 8,193 7853 | 7,853 7836 
Te. heh ie ite woes) 5,075 4,932 4,973 | 4,982 5,227 
Gold coin and bullion ........ 264 263 263| 262 256 
Subsite b ince ce shbawhs 9,982 9,882 9,882 | 9,832 | 9,810 
Bite at? PO vsetindh dceus 250 250 250 | 250 250 
Do Unted (domestic). . 1,278 1,181 | 870 | 907 979 
t (loreign)............| 9 "10. 10 | 10 ll 
8nd advances to the, } 
( RS ations 1 1 1,5¢0 1 1,700 
— loans and advances | oan 1082 1,089 | Tait | 1,095 
labia cash reserves to — 
"eS to public ...... ool 187% 792% 810% | 85% 789 % 


BANK OF SPAIN. 


(000’s omitted.) 
Oct. 28, | Oct.21, Oct. 14, Oct. 7, Oct. 29, Position 
1922, 1922. 1922. 1922. 1921. May 30,1914 
Assets, Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. 
Gold ..........06 2,523,427 | 2,523,406 | 2,523,396 | 2,523,391 2,506,267 521,775 
asain neces 643,005 641,160 637,529 632,850 621,425 | 728.600 
Loans and dscts.. 2,405,342 2,964,448 2,080,509 2,060,827 1,970,583 800,725 
Spanish 4% stock 344,475 344,475 344.475 344,475 | °344,475 | 344,475 
Treasury bills.... 150,000 150,000 150,000 150,000 150,000 150,000 
LiaBILitigs 
Circulation coves. 4,136,194 4,146,043 4,223,369 4,219.685 4,291,732 901,550 
Deposits... . 1,064,501 962.307 1.142.096 1,135,347 1.064,611 477,500 
NATIONAL BANK OF GREECE. 
(000’s omitted.) 
Sept. 13, Ang. 26 Aug. 12, July 13, “Sept. 15, 
1922. 1922. 1922. 1922. 1921. 
ASSETS. Drachms. Drachms. Drachme. Drachmm. Drachme. 
Gold and balances 
GR nececccce< 1,359,960 1,256,068 1,371,187 1,372,632 1,394,815 
Government loane 
and securities 2,737,764 2,738,271 2.714,212 2,693,084 2,178,100 
Discounts and loans 1,028,065 981,671 950,879 921,611 622,295 
LisBILITIES. 
Notes in circulation 2,039.639 1,908.856 1,842,329 1,708,004 1,877,180 
Government depsts. 371,922 507,137 624,351 761.521 | 134.325 
Private sight depsts. 989,470 995,346 939,943 982,328 | $40,378 
Private deposits at 
_ fixed dates _1,013,671 | 1,013.605 | __ 1,012,348 1,011,446 | 873,746 


BANK OF JAPAN. 
(000's omitted.) 





Sept. 23,/Sept. 16, Sept.9, | Sept. 2, Aug. 26,) Sept. 24,; Position 
1922. | 1922. 1922. 1922. 1922. 1921, ‘Jne3O, 1914 
ASSETS. Yen. | Yen. | Yen. | Yen. | Yen Yen. Yen. 
Cash and bullion. . 1,201,024/1,199,221)1.197,333 1,192,529 1,283,143, 1,274,192 221,320 
Discounts ........ 72,545| 73583, 104,871 219,714 139,730 3,913 41,740 
REUEBEE cccccecs 159,438) 168,951; 171,977, 166,907 161,919 97,521 70,540 
LIABILITIES, } 
RS 1,124,468} 1,103,391 1,146,218 1,273,586 1,168,604 1,123,166 362,270 
Govt. deposits .... 742,405) 748.388) 741.762) 762,240 767,602 1,363,791) 87,340 
Other deposits..... 45,992} 61.794 63.672 38,380 43,976 70,222} 11,440 
IMPERIAL BANK OF GERMANY, 
(000’s omitted.) 
Oct. 23, Oct. 14, Oct. 7, Oct. 23, Position 
19.2 1922. 1922. 1921. May 30, 1914 
Assets, Mar*s. Marks Marks. Marks. Marks. 
Si euloswecesamne 1,004,854 | 1,004,854 1,004,855 1,023,632 1,313,240 
Of which deposi- | 
ted in Bank of | 
England ...... 50,032 | 50,0 50.032 os ‘a 
ee 55.080 46,5 60 39,590 16,200 321,920 
Treasury notes .... 39,338,089 | 31,420080 22,848,430 3.310,19%6 943,460 
Bille discounted.... 482,302,075 | 453,370,256 399,616,122 92,637,852 60,780 
LIaBILITIES, 

Notes in circulation 409,975,301 | 374,506.332 344,171,631 88,144,195 2,013,460 
Dannsite ..| 112.161.295 | 116.112.702 — 87,390.199 | 13,387,247 842.340 
RUSSIAN STATE BANK. 

(000’s omitted.) 

August l, July 1, 
1922. 1922. 
ASSETS Roubles Roub'ies, 
i, ovaadeskiccs dee enceeeaneed 2,253,799 850,329 
Loans i 5'384 164 2,919,353 
Special cre dits on merchandise. . 765,065 458,973 
PORE GUID occ ceacctravnceosnduneen 2,050,310 857.623 
DN -“Jrie cetiveeutategudedies « 294,242 233,416 
OE eee >: attadhae ; 465.300 594,354 
i ite i 512,166 127,785 
Advances on securities ............ 162,078 148,172 
k oreign coin and bonds............ 512,839 409,895 
NORE, ino scnumenenees 478,194 311,517 
LiaBILITIES. 
Subscribed capital ............0.-. 575.000 575,000 
itt CE « .cenenitxwumeeebees 6,772,649 3,246,143 
Deposits bearing interest.......... 2,376,766 1,377.471 
De} osits in foreign currencies .... 121,637 121,118 
Public deposits...... Sones cnchedines 7,400,995 2,680,677 
BANK OF ITALY. 
(000’s omitted.) 
| Sept.30, Sept.2u, Sept. 10,{ Aug. 51, Sept. 30, | Position 
1922 1922. 1932. | 1922. 192]. | May 31,1914 
ASSETS. | Lire. Lire. Lire. | Lire. Lire. | ire. 
Total cash ...... | 1,318.214 1,317,911 1,301,786 | 1,333072 1,366,614 1,221,875 
Inland bills. ..... | 4,479,792 4,431,312 4,447,283 | 4,481,713 3,053,645 418,400 
Foreign bills ....! 9,548 9,591 9,650 9,606 19,475 81,500 
Advances to the i 
Treasury | 6,101,477 6,111,578 6,107,522 | 6,088.798 6,542,307 | nil 
Other advances...) 2,303,821 2,395,640 2,463,449 2,602,331 | 2,650,062 | 79,175 
Securities ...... 483,360 534,257 534,374 534.350 401,285 | 205,700 
LIABILITIES. i 
Note circulation 13,987.270 13641, = aaaee 086 13.805.275 14,322.705 | 1,556,925 
Deposits & drafts! 1.755.016 1.856, 1,795, m1 _1 Be 0,385 | 1,606,347 193,975 
NETHERLANDS BANK. 
(000’s om: ed.) 
Se re | Oct. WU, | Oct. 23, Oct. 16 Oct. 9, ; Oct. 5i, | Positson 
1922, | 1922 1922. 1922. 1921. (May3,i914 
ASSETS, Florins. | Florins. fiorms. Florins. | Floris. “iorins. 
a eeee-, 581.789 | 581,789 581.789 b1,789 605,969 | 163,092 
Oo, eee 8,915 8.804 8,485 8581 ; 8921 | 5AM 
Dscts. & sdvances... 410.165 | 397,700 394.014 398,559 | 486.925 | i535 
LIABILITIES. | 
Notes in circulat’n., 995,276 | 975,418 987,106 991,735 | 1,056,405 | 316,652 
Deposits 22,989 23 528 25,50% 26,1'5 | 46.634 | 5.016 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
Oct. 7, Sept. 50, | Sept. 25, Sept. 16, Oct. &, 
1922. 1922. | 1922 i921 i 1921. 
Assets, Lei. Lei. | Lai hat Lei. 
a oneen 511,050 511,046 | 511,043 511.0359 | 495,459 
Gliver, Be. ....ccce- 561 55% | 494 531 409 
Government ioan . 12,565,174 | 12,580,739 | 12,567,738 | 12.569.742 | 11,039,502 
Osher advances .. ss 3,880,925 | 3,796,661 $6493 | 3,587,201;  3,056899 
LiaBILITIEs } i 
Notes incircalation § 15 274.472 | 15,156.78) | 15,076,527 | 14,861,587 | 12,471,360 
er 6,529,835 6,302,598 | 6,234,317 6,305,743; 6,058,440 
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868 THE ECONOMISr. 


SWISS NATIONAL BANK. 
(000’s omitted.) 


| Oct. 23, Oct. 14, | Oct. 7, | Sept. 30, | Oct. 22, | Position 
1922. 1922. 1 

















922. 1922. 1921. a 1922. 
Assers, Francs. | Francs.| Francs. | Francs. | _,) Fran Asserts. Kroner. 
Gold.........0000-) 520,254 | 506,266 | 505,764 | 505,292 | 544,850 | 17.17% Coin and bullion—Gold ......| 147,290 
Silver ......... wee} 114,159] 114, an | 24.438 | 114,689 | 124,025 18,350 | Balance abroad and foreign 
Dariehens-Kassen. 10,983 10,871 | 10,983 | 16,406 | - bills ia eee 38,149 
Assets & advances; 511,251 | 306,823 302.920 301,739 307,532 | 103,000 Norwegian & Foreign Go 
Liabilities. mont securities ---...ce0, 9,415 


Notes in circulatn| 813,395 | 789,145 | 791,770 | 811,008 | 915,719} 275,925 
Deposits..........! 200,937] 205,249 | 189,387 | 173972) 92,656! 33,750 


The Monthly Statement of the — Federal Loan Bank (Dariehenkasse) 
shows that up to September 350, 1922, total issues were F'r.18,835,515, of which 
Fr, 10,983,225 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
(000’s omitted.) 








Oct. 28, | Oct. 21, ] Oct.14, | Oct.7, | Oct. 29, | May 24, 
1922. 1922, | 1922. 1922. | 1921. | 1914, 

AssETs, | Kronor. | Kronor.| Kronor. | Kronor. | Kronor. Kronor, “Oct. 23.) 
Gold .....+0006-.| 273,545 | 273,514) 273,533 | 273,598 | 275,520 104,918 1922,” 
Balance abr. and) Asserts. F. mk. 
‘ See een] MASS) FEARED | | LARS | | RT| | 10S, S | BERT | ets ......00-- encccccccce-| 45,814 

and for.) and 
Gov. securities... 73916 | 7296| 739% | 73,961 | 20758 saaes | BETTI abroad and foreign onus 
Discount and loans 358,405 | 368,288 | 375,808 | 395,825 | 410,129 122,668 | ginnish and Foreign Govern- 
LaaBiLitizs. 


Notes in circtiat’a 532,956 | 527,080| 548,126 | 564,372 | 629,035 ment scourities ......+0.., 686,297 


226,555 
Deposits at notice) 185.355 | 199.273! 196.106 | 190,035 | 120,954 | A@.ARO 


NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 


LiaBILITIES, 
Notes in circulation ........ 1,353,291 


| Oct. 26, Oct. 19, | Oct.12,) Oct. 5, | Oct. 27, 
| 1922, 1922. 1922, | 1922, | 1921. | 1914, 
AssETs, Francs. | Francs. | Francs. Francs. | Francs. | 

Coin (gold & silver) 


and bullion) ..... 336,493 | 336,286 | 336,448 | 336,206 327,714 | 322,650 _ _ ASSETS. | Escudos. Escudos. 
| . Coin and bullion .. 26,657 26,660 
Securities nosseee-| 557,484 | 574,935 | 554,082 | 507,911 | 424,223) 697,600 | Hpin and bullion .. | Ser? 


Notes in ciroulatn .| 6.543.145 | 6,524,478 | 6.542.912 | 6,539,502 | 6,110,722 | 934,159 | Balances abroad .. 3,978 


Current accounts. | 708,835 | 783,588 | 822.027 | 778,764 | 901,981 | 112,125 


AUSTRIAN BANK, 
(00's omitted. ) 


LIABILITIES, 





Eres ner, 
147,29) 


44,580 | 


9,415 


Discounts and loans ........ 482,954 443,860 


LIABILITIES, 
Notesin circulation ....... 374,763 
Deposits at notice .......... 175,548 


Through Royal resolution of February 3, 1922, it has bex 
traordinary right of issuing bank notes has been reduce 
millions from February 4, 1922 (this day included). 

BANK OF FINLAND. 
(000’s omitted.) 





43,212 | 
593,406 | 


687,304 
585,929 | 


1,403,781 1,357,406 
227,156 | 


BANK OF PORTUGAL. 
(000’s omitted.) 


| Aug. 23, Aug. 16, 
1922 1922. 


Oiscounts and loans ........ 471,749 | 


Deporte at notice seeereress| 474,051 | 


Discounts .......... 153.140 152.747 
Government loans.. 720,097 720,097 


Notes in circulation! os ,326 849.511 
Deposits ........-. 1,622 41,418 





\November 4, 1999 


BANK OF NORWAY. 
(000’s omitted.) 


Oct. 23, | Oct. 16, 0. eS 
1922, r 2 a 
Kroner, 


147,293 
31,753 
8,545 
429,503 


380,611 | 406.7 
138, “4 2 





n resolved 
d from 50 


| Oct. 23, 
| 492), 
- | BP. mk 


a 
416,478 


895,408 
448,246 


Aug. 2, 
1922. 
Escudos, 
26,660 
8,577 
3,661 
150,417 
720,099 


843,659 
44,869 


NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 









~ Oct, 23, Oct. 14, Oct. 7, Sept. 350, 
1922 1922, 1922. 1922. 
Asserts Krone. Krone. Krone. Krone. 
Gold coin and bullion, bilis.. 44 604 677 742 ie as 
EE id oni enne renee 21 21 21 21 June WO, | May 3, 
Bille discounted, warrante 1922. | 1922. 
Pe rctedevdchoosesnes 845,862,594  825,717.248 806,302,544 783,289,424 ASSETS. Levs. Levs. 
ee a Se 1,273,027 1,350,235 1,499,493 1,626,828 | Gold ...... @ocecccee 38,164 | 37,998 
LAABILITIEA, i dcosthideneeoe 19,563 | 19,703 
Notes in ofiroulation......... 2,683.863,060 2,590,414,336 2,453,968,531 | 2,277.677,738 Treasury notes .... 96,852 99,169 
Deposits > . 226 161.558 217.040,559 226,179,555 249,971,028 | Bills discounted .... i 27,644 


LiaBILITIES. 


HUNGARIAN BANK. 


(9000's omitted.) Deposits. Besseeseeeees) I 1,432, 754 


, Mar. 31, 
1922. 

Levs. 

38,138 
19,935 
105,084 
20,372 | 


Notes in circulation. yet | ‘Tissals 
195,415 


3,734,308 | 3,602,489 
1.282.762 | 1,325,322 | 


POLISH NATIONAL BANK 
(000’s omitted.) 













~ Oct. 23, Oct. 15, Oct. 7, Sept. 350, 
1922, 1922. 1922. 1922. 
AssE Krone. Krone. Krone. Krone. 
Gold coin and Seiten bills 14,816 14,598 14,042 13,551 ——$—__—_———- Oct. w. 
Bilver coin, &c. ............ 596 596 596 596 1922. 
Bills, warrants, drafts, &c 48,684 48,294,852 48,312,274 46,962,638 P lish 
EGR -nechedianccccee sone 1,730,216 | 1,730,055 1,825,581 1,848,313 ark 
LiaBILITIES, AsseTe. - .. 
Notes in circulation........ 65,329,411 61,940,752 60,263,732 58,458,093 ae. crececescesoss cocecoecs oa 164 
Deposits .,.. tesceceseseces 4,233: 016 __ 5,656,263 - _ 6311 1954 ___ 5,928,870 Foreign coin. eee a 126,726 
Fore Baaks. ..cccccccs eee 6! 
NATIONAL BANK OF DENMARK. S eemaee ae the Govt. cone . 419,500,000 
Pe. 000" omitted.) _ st «Private loans and discounts 99,025,404 
{ Sept. 00, | Aug. 51, July 31, | June 30, | Sept. 30, rosition LisBILITIES, 
| 1922, | 1922, | 1922, 1921. May30,1914 | Notes in circulation ........ 525,954,764 
A&SETS, | Kroner. | Kroner. Kroner. | Kroner. | Kroner. Kroner Deposits ............-..--+-- +» 80,264,058 7) 


Coin and ocullion..| 228,299 | 228,304 228,304 228310) 228326 76.644 
Loans & discounts! 516,854 | 421,515 415.941 | 398,400 | 336.901 88,470 
Debtorsabroad ..| 13.745| 18018  25,939| 23459| 29.866 24102 


Becurities ........ | 15,910 16,499 16,298 14,014 | 46,305 11,988 
LiaBILiTIEs, { | 7 | 


Sates csecee | 466,555 | 423,751 432,305 | 441,940 | 481,391 157,266 

















: Oct. 16, Sept. 15, 
Deposits . --| 211,064 | 147,015 | 142.399 | 1n9\o28 | 88.629 6696 | _ 1922. sume. 
— - —- ——— ASSETS, | Lat. Rblis, Lat. Rbls. 
IMPERIAL BANK OF INDIA, Zotaleash sprseenecenees a ities 
orel ME. wccccccsess ‘ 
—- ——— (000's omit) proomnel ees and loans ....| 399,385 361.087 
Oct. 6, | Sept. 29, | Sept. 22, | Sens. Jept. 15,|  Oct.7, Other assets ...... Areata 191,528 633,762 
| 1922. 1922, | 1922, » 1921. LIABILITIES, 
Assets. | Re | Re | Re | ‘me | Be Capital ........ veresesees| 300,000 300,000 
Govt. securities ............ | 818,24} 876.62} 896,19 | 9,60,27 | 1368,52 Reserve eae 4.929 4,929 
Other securities . 2.0.20.0012.) 2831 | 28st 22831 | 12831 | 1.5551 | Deposite os... | 664'978 668485 
eddthaaiabeanneineiil 78 | 17,21,04 | 23,87,82 jlities ........ 4 _888,5 
Caab oredite ... ......... soos 26.72.62 26.71 32 25,5146 | 25.1390 | 2510.95 Other liabilities 87,772 | | 
ed daldtlicedamenel | 4 92,48 8.06.81 , 
Poreign bills ........ seusebaiee 9,40 965| 9.34 661) 5,09 BANK oF ESTHONIA 
i cacenteasensssivas | 94644 246,08) 246,25] 2,45,80/ 2.1265 events.) 
EE ceniieicnt act neces | 40,27 36,91 29,38 3091) 32.26 Aug. 31, 1922. July 3, 
Balances with other banks | 7,95 9.36 | 6,36 20,91 | 21,68 Assets. E. Marks. E E. Marks. 
Cash re oe eee+| 36,6748 | 36,7278 | 37,6549 | 39,06,71 | 25,8516 | Gola, for.coin, and notes; 102,056 = 
ABILITIES, i sanaiibiaietenal 352,941 ae 
Subscribed capital ........... 11,24,56 | 11,2456 | 11,24,56 | 11,24,56 | 11,08,72 | Zot) cat ees ine wenees| gO OOT 2,390,793 | 
Capital paid up .............. ne _s oa 5,62,39 | GS043 | Sessign banks .......... 1,435,846 1,249,373 | 
STE. ti caiastassnstonne , : . 11,85 | 3.85.66 | 
Public deposits ............... | _Sigtiga | 13,3610} 13.7848 | 1486766 | 96257 | Capital nat ap neces. | 950,000 250,000 
Other deposits .............. 75,65,°9 | 73,1893 | 72.88.18 | 72.9654 | 78,0913 | Reserve... 37,771 37,700 | 
Loans againstsecurities ....) 94,19 | 145,69 13824| 12:72| 6982 | Netesin circulation... 850, 700,000 
I ite eee ia. | 8651 81.75 | 71.36 | GE | Sincis.......----..... 3.328.511 2530524 | 
The above — | £ a £ £ | z AN REPUBLIC 
ts in London ........| 199 195 198 214 36 O-SLOVAKI ' 
Advances in London........ | 79 1,11 1,077 | 879 | 540 BARE ¢F — ee ) 
, &c., at other banks in | $$ ee eee ee 
__London ................- 45 5 | 6 | 1) | 14 | 
NATIONAL BANK OF EGYPT. AssETs. Cs.K.  Os.K. Os. 
(000’s omitted.) *Liabilities of the Austro- . 
seal oe ae Se ar ae es adie 5 ae Bank ie) 
| Aug. 31, July 31,) June 30,| Aug.3l, Position Henking Office re EE «eee 10,096,715 | By, 735 
1932, 1922. 1922 1921. ' May 31,1914 | piseounts and advances ......| tet | 1.888.669 | 1) 
ew mm ar ér ax ae ie Gold and silver holdings ......| 808,775 | ones |S 0 
tenn sieeteanes 3,359 3,360 3,359 4.592 1571 | Foreign bills & balances abr’d.. 1,657,821 | 1,601,326 | 1,636,127 | 
§ securities «..-. ++ 34975 36801 38,046 32,925 0204 | Gener assets «..-.... sesesees.| 653,607 | 689,360 
Motes in sireulation ...... 25,460 26631 28,334 29,048 400 yy $5,961 10,004,989 110,196,880 
Government deposits ...... 4,106 4.636 4,2'6 2.145 | ome ee "i Siaosss | 2,763,228 
Other deposite .........--| 19346) 12528 | 12632 | 13639 | 2,660 | Other liabilities... ............ "| 2,173,999 | 2175812 2.191.550 
selineeuhnaeaetaiettttan ee ani ie 











* Resul bank coe current accounts, Exc 
satan tae and taken over by the Banking 


ia 
a June 30, 1922.; May 3l, _ 


; Sept. 30, | Sept. 23, Oct. 1b 
a ae ee 


10,096,713 19996 | 110,084,472 








4,311 


e& FF \ 


166.995 


bs 2 


| Feb. 28, 


Levs. 


107,613 


om, Sept. WY, 5 
1922, 
Polish 
Marks. 

32,400 
44,153 
1,002,991 
1,036,893, 1, 
342,500,000 314,000,000) 304,500,000 
85,332, Ace 81,567, Tal) 79,131,072 


463, 706,047 417,860; 944 409,266 I 
| 64,310,265) 79, 217,577! & 66,030,140 


THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 
(000's omitted.) 


Polisb 
, Marks. 
3 


| osc. Cok 
| 


ean , 
hequer bila isgoed 7 ** 





Bale 
503) 69) 
780 | sags 


the er. 


that th 
0 Millions ¢ to 8 


. 28, | Jan, 3 
22. 1 


B 101 | 3044 
m8: 

7613 111,53 

7,292 9,041 


2,489 3,587,627 
9.322 1,442,811 


t. 20, | Sept. 10 
22. | 1922. 
lish | Polish 
rks. Maris 
32,072 373 
14,144 4 
$4,752 99,185 
30,236) 2,261.27 
90,000} 304,500,000 
57, - 79,131,472 


50,944 409,266.10 
17,577) 66,0 66,030.14 


LATYIA. 


Sept. 1, 
1922. 
Lat. Rbis. 
241,245 





November 4, 1922.] 


a 


BANK OF THE SERBS, CROATES, AND SLOVENES. 
sATIONSL (000’s omitted.) 




















| Oct. 22, | Oct.15, | Oct. 8, | Sept. 30,) Oct. 22, 
1922. 1922. 1922, | 1923. | — Iga. 
AssuTs. Dinars. Dinars. Dinars. | Dinars. | Dinars. 
ai .| 63,843 77,540 78.286 | 78,312 74,546 
as: “spin and notes | 16,857 16,545 16,596 | 16,654 | 19,346 
sign eredité...+- 342,093 | _ 327,290 341,054 | 365.374 336,516 
Bild veceeereeee seoee| 1,479,452 1,479,528 1,460,335 | 1,435.358 551,736 
Sora sdvances...---| %967,559 4,067,359 | 4,567,529 | 4,600.074 | 4,343,158 
Es. j 
circulation..| 5,102,772 5,153,297 | 5,236,672 | 5,221,632 4,407,257 
NOE eee | 332903 332,903, 352.903 | $32,905 | 369/827 
SI ceans co 1,055,992 | 991,636 | 899.021 944,893 | | _500,365. 
LONDON RATES. 
Ne, j 4 : j ———— 
&./& 8.éic. fit, |} 
Sa Se 3s "8 s8\28 -8 
| 88 | 83 | 88/38) s& | 58) s& 
Oo~ | 4" | 4 Z 
sank rate (reduced from 33% July 15, % | % | .% | .% | .% | % | % 
il csbeeagescos cahewabaaetne s |s js js {8 js 
Market rates of discount — | | 

6 days’ bankers’ drafts.........- iF 2h 3) 2k 3/23 | 24 | 3 | 2%, 

J months’ dO.......c.cccceeeeee 2i vei 28 ve 28 Ys| 28 yal 28 val 

BENE Ec cvccecccccescoeses Qrs 4] Qeis 4) 2yis 4) 28 4 2g 4] Qh 

Sienna ia 28 28 td 23 ts 28 fA) 28 i) 22 | 2te 

Oiseornt ary _ 

Smonthsl .......crecereesceeeee! 2 ete be be dey, 
Couns Day to day nameaemaneta i} 24) 1 1h 13.2 | 1g 24) 2 24) E14 
Cie amgetaneunnee sonenies lb | lh a 2 | 1 
allowances : : Banks........... 1 1 3 1 € 1 ra 

$ houses at call ........+00. 1 il 1 i 1 
BREEEED cevccsoscssescsccssscccsc| Mt lt iy (1k | |W lh 
t Additional to o those offered by vender in the preceding week. 
Comparison with the revious weeks : -- 
P P . 
— 7 ales 
23 __ Bank Bills. Trade Bills. 
° 2 ————————— Es 
2 § |; months. 4 Months. 6 Months. 3 Months. 4 onthe ls Months. 
} | 1 
*| @| so |e | & i % | 
Me esee| 142 | 2 | 2 13 is 3 | 
Aug. 18..000- | | 
cf Ba) a 13 i ali 3 a 
Sept. Liscee. | | | 
mad 14 2 | 28 af | 2 3 3 | 4 

15..cc0e] 1h 2| 2h 2 24 3 3 63 3 

@.ccoce] 162 | 2 2 | 2 3 3 4 | 3! 

9.ce0e| 1s 2h) 2 8 | 2 | 38 113 3 | 34 

onan Te 2% «604 | 2 | 3 3 313 

a onseell In | 2g 2 | 2 ¢| 2 3 3 4/3 8 

aid lh | 2 | Qrs | 2 13 | 3 3 

wee aT | 26 23 3 33 34 

Nor, 3 1g 2) 28 13m ORS US RSE 
IRISH BANKS’ RATE. 
Present Previous 
Rate, Date Rate, Date 
% Changed. % Changed 
Discount ecccceccee 4 ee July 13, 1922 .. 44 ee June 15, 1922, 
ib sescccceseee 14 «4. June 15,1922 .. 2 .. Feb. 16, 1922. 


OVERSEAS BARE RATES. 





Changed % nged. % 
Amsterdam .... July 18,1922 .. 4 | Madrid ........ May )1,1922 .. 5% 
AMDENS ....606. May 15,1920 .. 64 | BS cccccccece MO RL, TE «e 6 
sesecesees Sept. 20, 1922 8 | Prague......see. Apr. 27,1922 .. 5 
June 8, 1922 4% | Rome .......6.. July 11,1932 .. 54 
Sept. 4, 1920 .. 6 Sofia .......... June 14,1919 .. 6% 
Oct. 26,1922 .. 5 | Stockholm ...... July 1,19232 .. 4 
Aug. 17,1922 .. 5 Swies Bank 
Apr. 25,1922 .. 5 places ........ Aug. 17,1922 .. 3 
Oct, 16,1922 .. 8 DORIS .cccscccce Nov. 18,1919 .. 8 
Bept. 35,1920 .. 7 WEED. sesecee - Sept. 2,1922 .. 9 
Warsaw ...cee-- Sept. 1931...... 7 


+» June21,1922 .. 4 
RATES OF EXCHANGE. 


| | 
















| ‘ | 
London Nov. 4, Oct.27, | Nov. 3, 
aa |Csanes, Pas. | ‘isi. 1922, | 1922. 
DS seuss s|trancs to £1 TT, | 95-208 5340-45 63 62- 67 [54° 73-78 
Berlin ...++4. -Imarksto£l ,T. 20°43 | 885-890  17,900-18,100/25500 27500 
fenna .,..../krone to £1 T.T 24-02 | 11000 3 0,000-3» 000/529,009-350000 
Prague eeeessjkrone to £1 T.T. | 24°03 | 400-410 | 142 143 | 140-142 
ae P.marksto £1 .T. | 20°43 | 10000-12000,58,000 65,000-70,000 
- -llei to £1 T.T,  25°22% | 785 790 | 685— 725 ~ 750 
udapest |. . Ik. to £1 T.T. | 24°02 | 31-0—3350 |10,500~) 1,500) 10,000 12,000 
Staipo iastresto £ T.T, 110 | 720-760 | 760—780 820 
noses veee-/levasto£l  T,T, 95° 575 
Suge "\dinas to 44 | TT. | 95 305 
asterdam ..florinto£l] | T.T. , 12107 | 11: 38-40 
Chie «+-ees(francs to £l | TT. ra 55° 15-20 
‘kroner to £1 T.T. | 181 28 88-93 | 
an --|kroner to £) T.T, | 18159 | 16-97-1702 
Ee .-oener ee T.T. | 18159 | 21-07-12 | 
ou F.marksto£l T.T,  25°224 | 221-226 
inp" -|drachmee tog T.T, | & 95 
Switzerland - bo . 
ase 25 y a | 
Alexandria 14, - 2 
3° 94-943 | 
| 4° 27-28 
444448 
| 84 
404--414 


THE ECONOMIST. 


Oall money........ 5 
Mms money(90 days’ ‘mixed coll) 53 
Bank acce 


869 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 


money and exchange rates in New York :— 


Nov.3, Sept.28, Oct. 12, Oct.19, Oct. 26, Nov. 2 
1921, 1922, 1922, 1922, = 1922. 


5 a ? 

a “4 a: wong badge 
ptances :— Being I ahs encennitimcenremato, 
Members—eligible, oe re ey Sere eee, a 


Non-mem.—eligible,90 days 423 .. 33 .. 3 .. 4h -. 4% - 4% 
Ineligible, 90 days 


osceece Ba Big = So-gaeg 
Commercial accept. 90 days “et wi ear ‘ear fey Se 


RATES CF EXCHANGE. 




















Par Nov. 3, Oct. 19, | Oct. 26,} Nov. 2, 

How York en— Level 1921... 1922'| 1922. | 1922. 
Gondon— j j | | 

60 days ........) | { 3:9050, 445125, 441875} | 4-4525 

Cable. IIIT) [pours tor a | 48666] 3°95 | 446125) 444625, 44625 

Cheques ...... | » 59450) 447875. 444375, 446 
Paris ---++ Cheques) Cents for 1 franc 19°30 73950! 7475u | 693 6896 
Brussels ...... ,, |Cents for 1 franc 19°30 717 | 693 | 6345 6°42 
3witzeriand eo us \Cents for 1 franc 19°30 1862 [1831 {1805 18°15 
(taly ......se00 5) |Cents for 1 lire | 1930 408 | 4225 391 4°235 
Berlin ........ ;, (Cents for 1 mark 23°83 0°4775| 0031 | 0-025 0°0175 
Vienna ........ 5; |Cents for 1 krone 20°26 0375; 00014 | O001 0-001 
Madrid ......,, (Cents for 1 peseta 1930 1350 | 1540 [15°22 15°26 
Amsterdam .. ,, a for 1 guilder 40195 3465 [3915 (3904 39°19 
Copenhagen .. ,, ,1855 (2000 / 2005 20°12 
Christiania .. ‘Cents for 1 kroner 26°80 13tO [1781 | 17°85 18°20 
Stockholm .... , (2295 [26-71 (26°71 | 26°92 
Athens ........ 45 Conte for 1 drachma | 19°30 430 | 200 2100 196 
Montreal...... ,, CentsforCan.g1 | 100 91°12 |10013 (10015 | 10005 
Yokohama .... ,, |Cente for] yen | 49°85 4795 (4806 (4810 43°18 
Hong Kong.... ,, |CenteforH. Kong $ .. | 55°40 |5575 [5530 | 55°15 
Shanghai .... ,, \Cents forlShng.tael) .. 7925 | 7400 (73°85 73°85 
Calcutta ......,, |Centsforlrupee |... 2725 | 29.02 | 28°90 23°08 
Buenos Aires.. ,, (Gold pesos for $100 | 10365 (13600 (122 122°5 122-75 
Rio de Janeiro ,, Cente for] milreis | 3242 | 12°30 [1135 [1135 11°45 
Valparaiso .... . ‘Cents for! peso ' 2060 | 11°75 | 1165 (11°20 13°50 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





Country. ParVaiue, Usance. [Your Rate, 
®ouador ....... -+++-Sucresto £1 ...., 1000 (Sight London| Oct. 23 | 2050 
Venezuela .......... \Bolivares to £1...) 25°25 " | Oc % 24} 24-40 
Colombia (Bogota) . -'Dollars to £20 .., 100 oe | Oct. 24 92°25 
Nicaragua ......... ..|\Cordobas to zl. 48665 | " | Oct. 6 460 
Jan Salvador........|Colones to fl... 973 " | Oct. 28 910 
Guatemala .......... |Pesos to £1 ......, 90°23 " Oct. 28 | 255 
Costa Rica.......... \Colones to £1.. 10°45 9 | Oct. 14 18°75 
ape IIIT pence toBolivianc| 1920 : | Sept. 23| 152 








ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 








| ; 

Oct.11, | Oct. 13, | Oct. 16, | Oct. 18, | Oct. 21, 
Reales | | “192.” | 1922. | 1922.’ | 1922 1922. 

| | Selling. | Selling. | Selling. | Selling | Selling. 

London (cheque) £1 |; 1520 | 1,520 1,520 2 1,530 
New York ae | $1 "4 | HS 343 AS 42 
Berlin » | 100Rmk |= 1250 13 12°40 | 1375 790 
Helsingfors ,, | 100 Fmk | 784 | ‘787 76 | 812 
Stockholm ,, 100 Kr 9,125 | 9,130 = aco 9100 

Copenhagen ,, 00 Kr 6,970 | i . 
eeeen | igor | 2585 | 2600 | 2600 | 2575 | 2535 
Amsterdam _,, 100 Hfl. | 13375 | 13,370 | 13900 | 15,370 13,425 
Riga rs 100 L Lrbl | 1440 | 140 | 139 | 140 
Prague « 1,210 | 1,160 | 1,385 1. 130 1,135 
LATVIAN EXCHANGE RATES. 

ds Latvian | 0ct- 2, 1922.|Oct. 9, 12. | Oct. 16, 1922,/Oct. 23, 1922. 
Roubies for} ~“Senjing. | Selling. | Selling. | Selling. 
iciruaiel £1 1,142 1,148 1,152 1,161 
New York ..... $1 261 2604 2593 2593 
it. conesadedes 100 frs. 19% | 1,975 1,975 925 
Brussels ...... eave 109 frs 1,850 1,825 1,800 
Switzerland...... eens 100 frs. 4,875 4,850 4,300 4,750 
ar aie came 100 lire | 1,100 11125 1,100 1,100 
Stockholm .........- 100 kr. | 6,875 6,900 | 6,925 6,950 
Copenhagen ....... 100 kr | 5,275 5,300 5,209 5,150 
Christiania .......... 100 kr, 4,450 4,600 | 4,725 4,600 
SNE oeenckbes 100 kr. | 810 881 874 851 
Amsterdam......... 100 hfl. 10,125 10,100 10,125 10,175 
SeNiAs chucaneudses 100 rmk. 1 113 94 6 
Helsingfors ........ 100 tmk. 574 583 602 617 
SAC ascunsrerets 100 emk. 76 78 76 16 
We... cnsccoses: | 100pmk 4 3h 3h 3 

















SOUTH AFRICAN EXCHANGE RATES. 
The South African Baoks quote the following rates: — 


Union of South Africa. 


From Oct. 16, 1922, 
London on South Africa. 


Buying. 








T.T. eee ee eee eeeeeaeeeer 






BO dmyt ...cceeene o 
GO AmyS ...ccccececcsees| 


wocerescoasceeo<) 3 


‘a | 2%prem.| 2% 
coc rcccccccesees, fi prem. + ore 28 


eoeerereree | 


* No premium allowed on amounts ander £100. 


% dis. 


3 


” 
” 


+ 1% 





Ba 


tl ooo 4 
p » 


pr 


ying. 








Union of South Africa, 
__From Oct. 16, 1922, 
South Africa on London. 


Selling, 
(m) 


watenab we 


8 : 








+ Plus ad valorem stamp duty. 
demand drafts 


(a) No discount allowed on sales of T,Ts. or under £100, 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY. 





Par | Nov. 3, \Oct. 19, Oct.26,| Nov.2, 
Level. 1921. | 1922. 1922, | 1922. 


amsterdam ......|Plorinsto100 marks! 5926 | 138 | 089 | 0058 | 0-054 
Gwitseriand ....../France to 100 marks 125-45 - O17 | O125| O13 





Copenhages ...-} | 01525) Olll| 103 
Stockholm voice} Kroner to 100 marks! 88°88 i 207 | O115 | 0084| 0077 
Christiania ...... | 348 | o17l | 0125| O11 





OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DomInion oF New ZEALanp. 


London on Australia and Austrailia and New Zeaiand 















New Zealand. on London. 
Buying. Selling. Buying. Belling. 
Aus- | New pa New  Aus- New | Aas- New 
| tralia, |Zeal’nd. tralia, Zeal'nd. tralia. Zeal'nd., tralia .| Zeal'nd, 
Oe cok. i i. a ; c 
Bight ...... ence oe oe se .» . a ee ° 
iescwebte!. ss om 101 iol | 99 o | i 1004 
Ondemand...., 98 98 1cog | 100g | «(988 CY 983 1008 
SO days ....... 974 97h a .. | 2 | Sei | 9% | oy 
60 days ....... 97 | 97 fe ~~) 2 oe 994 99 
90 days ....-.| 964 — eee ee gig | «974 984 993 
| re es eae ee ee ey ae oe a 
INDIAN TREASURY BILLS. 
March 31, Oct, 28, 
1922. 1922. 
Rs. Rs. 
Outstanding with public ........ 54,01,65,000 .... 26,82,30,000 
In paper currency reserve........  57,89,00,000 ....  50,65,00,000 
Weted wccveccscctcccses. URSRESOO .... TWAS 


India Office, November 1, 1922. 


Tenders for Rs.1,00,00,000 three months’ bills and for 
Rs.50,00,000 six months’ bills were opened on October 27th. 
the total amount tendered for three months’ bills was 
Rs.2,92,50,000. Tenders at Rs.g9 1a received about 66 per 
cent. and above in full. The average accepted rate was 
Rs.gg 2a 1p, equivalent to a discount rate of 3.5096 per cent. 
per annum. The total amount tendered for six months’ bills 
was Rs.82,30,000. Tenders at Rs.g7 12a received about 66 per 
cent and above in full. The average accepted rate was 
Rs.g7 12a ip, equivalent to a discount of 4.5926 per cent. per 
annum. Intermediate bills for six months only will be offered 
for sale in India during the week at Rs. 97 13a per cent. 
Tenders were received on Thursday, November 2nd, for 
Rs.1,00,00,000 three months’ bills, and for Rs.50,00,000 six 
months’ bills for issue during the beginning 
November Cth. 


week 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended November 1, 1922, the 
stock of coin and bullion shows an increase of £2,788 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 








Gold Imported into the United 





Gold Exported from the United 
Kingdom. Kingdom. 
Week Week 
Countries from which Ended Countries to which Ended 
Consigned. Nov. 1, Exported, Nov. 1, 
1922. 1922. 
z 
DIL acini a ccnenineiedies NO a emit 162 
Psat .0 S caeed badness date Pee MINGOMONUREIED, o.oo ccc cccncccces 2,000 
ritish West Africa .......... ERIE 16,950 
British South Africa .......... 917,266 | Straits Settlements .......... 5,520 
Other Countries .....0...s005- ie i Un ce tee chase hbee th 1,438,598 
British India ME RAE 352,784 
Total value of imports of—————-||_ Toval declared value of ex- ———____ 
EEE bcodkbeboscccecchbicl SERee ports registered inthe week 1,816,014 


Messrs Samuel Montagu and Co. write, on November 2nd, 
as follows :— 


GOLD. 

A fair amount of gold was on offer, and was taken for New 
York, with the exception of a small amount required to meet 
inquiry from India. Gold valued at $3,686,000 has been re- 
ceived in New York—$3,536,000 from London and $150,000 
from France—while $500,000 in gold has been despatched from 
New York to Montreal. 

SILVER. 

The market has lacked animation during the week, and the 
undertone kept rather poor. In Indian bazaars have sent a few 
buving orders, and easier rates tempted bears to cover some 
of their commitments. Scarcity of spot supplies has checked 
the tendency of prices to fall. Offerings have been somewhat 
freer from the Continent, and China sales have been frequent, 
though not large in amount. America has been inclined to 
let out silver now that China requirements seem to be satisfied 
for the present. To obtain effective support from China, a 
lower level of prices must be attained. It is announced from 


Washington that the total amount of silver purchased under 


the Pittman Act up to October 23rd last was 137,075,57 













175,570 ounces, 


NOMIST. (November 4, 1999 


including a purchase of 300,000 ounces on that date 


banks ot France, Germany, Austria, Hung; Sa Mare 
Netherlands, and Switzerland, return in thei; offic, om ft 
irom time to time a certain amount of silver o._ ee 
reserve against their notes. Others, such Z la i B 

Denmark, &c., simply state so much builj It i oe 


difficult to ascertain the exact quantity of silye: 
coined, thus held—especially as in the case of Frases 
and Switzerland, the three largest holders, no jn 
drawn between coin of .goo and .835 quality, inchadies 
47,000,000 of silver coin held by the Bank of Region 
account of the British Treasury currency note reser. 
fair estimate that the banks above mentioned hold an 
lent of about 200,000,000 standard ounces. Notwiths iad 
that the note circulation of India is almost as large a. » 
ever been (October 22, 1922, 15,025 as compared with In 
lacs on January 15, 1920), the ratio of the bullion reserye sae 
note circulation is on the increase—63 per cent. on October 
1922, as compared with 31 per cent. on July 7, 1918. Of o, 
reserve on the later date, 9,079 lacs of the combined total 
11,511 lacs, consisted of silver. It is not surprising, therefor 
to read in the Times of India, of October 7, 1422, that jt | 
been suggested that *‘ the Government of India should, then 
fore, sell off some of the huge holding of silver in the curren 
department before the inevitable slump comes, and specially | 
view of the Controller of the Currency’s report on the growing 
popularity of the paper rupee and the waning use of the coin: 
rupee. The suggestion, therefore, needs to be carefully oo 
sidered, both by the Government and the mercantile commun 
in India, as the percentage of silver in the currency appears | 
be abnormally large.”’ The silver contents of the holding op 
October 22nd last are equal to 337,395,270 standard ounces, \ 
fresh Indian currency returns have been received. The stock 
in Shanghai on the 28th ult. consisted of about 40,900.00 
ounces in svcee, 38,000,000 dollars, and 2,080 silver bars, 
compared with about 40,700,000 ounces in sycee, 37,500,0 
dollars, and 1,820 silver bars on the 21st ult. The Shanch 
exchange is quoted at 3s 33d the tael. Statistics for the month 
of October are appended : 


coined and un. 


3AR SILVER. 


Per Ounce Standard. Bar Gorn 

Cash Two Months’ Per Ouner 

Delivery. Delivery. Fine. 

d d s. d 

Highest price ...... eee SS ee, 
Lowest __,, coccece 339 eovece 332 seoeee 92 0 
Average pani er ” saegus SYED cece 92 10. 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows :— 























Gold. Silver. | Silver. 
saya ve t: . Cash, 
1922. — om. | ws | Date - 
Ounce. Ounce. | Ounce. Ounce. 
es a| a Bic é 
Oct ..| @ 8 344 33i |Nov. 10, 1916, 3} 
30..; 92 5 3434; 3333 9, 1917 is 
31..| 92 6 334. | 33% 9, 1918 oF 
Nov. 1..| $2 5 334: 332 7, 1919 a 
2.., 92 4 4 | 33H 5, 1920 SS 
3 92 3 | 338 ' 33h 4. 1921) 39 
NOTICES. 


Some interesting changes in the banking world have a 
announced this week. Mr Angus McPhail, one o! the managers 
of the British Overseas Bank, has resigned his position in on” 
to take up the position of managing director of the eT 
and Eastern Trade Bank, Limited. The other manager, ° ; e 
H. Hope Simpson, and Mr W. J. ( — st 
resigned their position with the B.O.B. to. -. “Bat? 
managers to the same institution. Me anwhile, an al 
Overseas Bank has appointed Mr R. Stephenson as aide 
exchange manager, but no genera! manager Nas been 
s The London and Eastern Trade Bank, } 
{ into shares 
ved and paid t 


upon as yet. ra 
has an authorised capital of 4,600,000, divic e 
Z10 each, of which £7385,100 has been subsert 
T pe gig the » for 
These appointments form part of scheme 
scope of the latter bank’s activities. 


increasing 


a chairman, of Lloyds 
and Mr J. W. Beaumont Pease deputy-chairman, T Lo} 


National Provincial Foreign Bank, Limited. eo aS 
Barclavs Bank, Limited, announce the openins saan 
sub-branch at Pitsea, Essex, on Wednesday, aa 
under the management of Mr IT. C. Paddison ae aad 
Stanford-le-Hope branch). They also announce 7 “3 under th 
opened a new branch at 10 South street, Dor a ft : 
management of Mr H. W. Hodgetts. On an cata ‘nt 
ber 1st their office at Welling, Kent, will be con 
full branch under the management of Mr W. 
also manager of Bexley Heath branch. On_ at we 
next, November 6th, their Manchester foreign brah 








Limitec. 


Sir W. H. N. Goschen, K.B.E., has been appointed charms" 


- Nover- 


H. Ch mberlin. 
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Silver. 

. Cash, 
Per 
Ounce. 

d 

1916 34} 
1917 «434 
1918 49% 
1919) 66; 
1920 534 
—492)' 393 
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ved from 45 Fountain street to more commodious premises 

Portland =treet, Manchester. Manager, Mr A. C. Booth. 
+ “cency of the Bank of British West Africa, Limited, at 
- Reaver street, New York, will be transferred to the 
-dard Bank of South Africa, Limited, at 68 Wall street, 

‘York, as from January 1, 1923. The Standard Bank's 
acy will give full facilities to the customers of the Bank of 
© sich West Africa, Limited, whose agent in New York, Mr 
eowland Smith, will join the service of the Standard Bank. 


. 








DIVIDEND ANNOUNCEMENTS. 




























ST | Rate % per Annum, except where | Dividend ' 
marked %, or stated in Casn. for Whole 
* Interim div. + Final div. Years. 
Name of Company. |Interim|Date of} Method ' 
| or Pay- | of Lat'st! Pre- 
_____! Pimal, | ment. | __ Payment. _| ¥¢@¥-'¥ious 
~~ Rallways. | @ | % 
pommamieenscenerssreretss***"| idee (Des. 1 . een 
sath IRIGR...+.---+ 0000-00 coe] 4%t] Less tax 8 8 
Gants. | 10 | 1 
Bank IWAN... eee eeeeee- “s ee +e 0 
et Delia ...20.2s00e0s 10 a a 7 ie 
gral of Scotland ....+-..s+e+0+ 124 (and bojnus 2 %) Less tax 13 12 
Insurance. 
aspdard of + pa :oneon {9 p.s.t «e ad [Hép-s ee 
an u > 
\ cen Rubber .......-. 5% | op Less tax 5 | nil 
golina Tea .....--- ereeseess 16%t | + Less tax 22 6 
~wion Land and ‘owe ssseee * et Ko none #5 Less tax 3% | nil 
sion Proprieta BR cccccecs Nov. $8 tax in oe 
oe =... - aetupeenineell 10 %* |Nov. 30} Less tax } ss fo 
10%t | .. Less tax ; 15 8 
osoatanen’ pa) Mi, Ge Less tax oe nil 
Seige aie 2%t | .. Less tax 30 “ee 
ES Ee 2h \Nov. 10) Less tax os om 
seteyeenasenewewen %* Nov. 9] Less tax | a a 
Realia TED 2... ccscecccccces --| ._5%* |Nov. 1) Tax free rise fm 
geng Valley Ceylon ......---- 15* (Nov. 10) Less tax 4 ee 
‘sted Sua Betong Rubber i a er a“ Dae “<é 
aenene : 
mn's Lydenburg ......++-+++- a ae - | ni 8} 
rierabad (Deccan) Company.. |1/6p.s.* Nov. 4) Less tax 2 ee 
enfontein Estates.........++- os ee - 2 coe 
sottish Australian ........---- 24%* ‘Nov. 8] Less tax a oa 
‘unsvaal and Rhodesian ...... (2 ps.*| .. Tax free as ss 
Other Companies. 
» 2%1 - Less tax 4 4 
|, 2a Tax free 
: 16 |Nov. 2) i Bra a“ 
tired Bird and Sons ...... --| 10 %t \(Kbonus 64%) Tax free 214 
din and Stark ...........cc0e- ak ae ax free 8 a 
jodrew Knowles and Sons...... 24%* | .. | Less tax ; 
— oe yh = . 10 ws Less tax eo 
jnkers’ Investment Trust, vov “ oe 
wax Consolidated, Defd. ...... 1/ p.s.*| Nov. 18} Less tax 5s.6din#) .. | .. 
bristol College Green Hotel ....}| 4 %* rs Tax free ae - 
trooks and Doxey.........-.+.- Oen.i .. # ae ae 
Boombill Collieries ............ | .. | Less tax esa 
PE ixnnncaccneane ee az wl | “e 
aeatta Electric Supply........ 4 %* |Nov. 15) Less tax 2/74 in £ tt 
uymore Shipping ............ a eo a 5 
Drbrough and Co. ...... nom nekl 0% aa aa aS on 
—- angers sheen secs ae a Tax free 10 3 
me, Hi, Biewet, Def... cccccoceces ao. ake a 2/43 ps|2/4sps 
worge Newnes, Limited........ 5 %* |Nov. 21 a ™ a 
— onthe, Pest.<.. $ ¥ a ee Less tax (arrears “| Aug.,| 1907) 
ePiand J. Baker ..........-00. a. Tax free os ee 
pan ane a eeann. owen ae paipee 20; Tax free } ee 
bibrook’s, Limited .......... os * \Nov. 1) Tax free “ ve 
fogh Baird and Co. .......... .- (8 (and bonus 2%jp.a.) Less tax o 
Erde Se Seen eiieusipaceuebaicxiell — a oe } 6 °° 
aersoll-Rand Go........... coe} 28% jOct. 31 ve a ee 
Svrmational Petroleum........ 25¢ p.s.|Nov. 20 me ee és 
Hey and Co,.................-| 10% |(and bojnus 5%) | 20 | 15 
RIND 5s sanstvessienséd 749% (&|bonus 5}%) Less tax 1 15 | 15 
“seph Stocks and Co., Pref.....| 20% | .. -* } ¢ : 
wncashire Waggon ............ 10 ne Tax free Sie wa 
nkwood Glenlivet Distillery. . at am ie ' 124 is 
-‘ndon Maritime Investment ..| 4 %4 ae Less tax ; 8 8 
ae and Paisons Dairies; 10* Nov. 1) Less tax ee ee 
PO ECRMING 2.0... ccccccccee il) ps. a Les 
Matthew Brown and Co...... A 20+ a Less tax ' 15 15 
Seters, Limited ............005 5 {Nov. 15 .* | *e 
; oun woteteee ees ; 3 % April 10 oe i 
J ideo Gas and Dry Dock..| 2 %* Dee. 1) Tax free 
Naatyelo and Blaina lronworks, | 
ROR DVRGak cp eateaviwad ot ee go Less tax (arrears); .. ee 
“sitilus Steam Shipping....... } _ ie nia . | 7%} 10 
“orth of Scotland Milling ...... | .. er. B | 15 15 
Seardo Tobacco Co. .......... | 8% INov. 8 ne i . 
~ sohnson, Clapham, & Morris 5 * ‘Nov. 25} ih | 
“vert Addie and Sons Collieries ae Tax free | 
} 





“echdale and Manor Brewery ; 10 Nov. 1]l| Less tax 


~wnuel Marsden and Co | % 


“atiago Nitrate......... ae ; Less tax | “7” | "1 
— ush and Dominion Trust .. 2 ; teen tax j 5 5 
nd Edinburgh Inv., Defd. .. %4 ; Less tax | 15 | 15 
Sanenottish Invest., Defd. ..| 14+ a i | 10 | 10 
i TTTD ». sccccoseces * | ee ine 
_ MN cs. scat Boa! sew 1 ~_ ai 
ae RES: #13 p.s..Nov. 1) Less tax wore oo 
OO, 50+ .sccenseurs 5% Dec. 15 os | io | ‘8 
— Spinning Or erecesccccceces {3 p.s. ais i Oe ea: 
Tene Argentina) Land... 22... ns ". | Less tax 1 5 | 9 
rey and Mortgage .... 10* ‘Nov. 11} Less tax 5/in£ Pea 
“ mine of Australasia] /6 p.s.*/Nov. 20) Tax free atid 

Wil MP OS Sccccescesvecces 10 % + ce : S icaagcl 
ae net teesveesenee 6/ p.s. - Tax free A asia 

— is and Clyde Coal... 5% * | Less tax 





“ad on the > Fieips or Sourn Arnica, Limrrep, announce that the divi 
don Nove eond prefer r Ist last, will be 
hii on November ony erence shares, postponed from Octobe 
he eet The directors announce that they are unable to recommend 
tn profes’ Of dividends (or any arrears thereof) on the 74 per cent. cumulative 
pereterence shares, 
“SGLIg 
aleres = MAnGaring Worxs (1919).—It is decided to postpone payment of the 
Rasen interim dividend. 
Cinined a ANK oF SourH ArRica.—The directors, in accordance with the policy 
Berm dividers” general meeting on June 30, have decided not to declare an 
'All-veap a di nd for the half-year ended September 30th. For the corresponding 
"4 paid. 'vidend at the rate of 8 per cent. per annum (8s per share), less tax, 
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Crushed Gold Recovered. 
sz 33 
Mil. $35 Mill. 35 Total. 
me >> 
= OF 


Frontino and Bolivia 


Jumbo (quarter) 


Lake View and 


16-Oct. i5) . 


Star (Aug 


Mining Corpn. of Canada . 


Quarter ended Sept. Oth :— 


Tons. Tons. Ozs. Ozs. | Ozs. 








1,91¢ 


5,542 


8051 .. 173,290 


Consolidated Main Reef . 158,40 
.. 656,600 


Crown Mines . 


Durban Roodepoort 


Geduld Proprietary 


Modderfontein Deep .... 


Robinson Gold 
‘lransvaal G.M.E......... 


Tin. 


Deebook Dredging 
ee 


Nigerian Cons. . 


93,50C 


138,10€ 
151,400 


ee et 











Value. 


6,985 
16,265 


265,939 
900,494 
145,853 
227,343 
524,785 

79,737 


1 i tt ceca elimina ain rar eere remem mannan eneeea mene meumnmarmmn 
MINING OUTPUT STATISTICS FOR SEPTEMBER, 1922. 


Profit. 


2,027 
291 


62,135 
245,525 
20,463 
97,474 
207,188 
31,906 
5,206 


q7960| 3. | 
|\Output. Other Notes in Return. 
Tons 
coeecore! 24 October. 


; Coal. 
Chinese Engineering ...... 


Chislet Colliery 
Dundee 


East Kent ..... 
Middleburg Steam 
Natal Navigation 

Tweefontein United 


Miscellaneous. 


New Vaal River 


143 October. 


82,405 | Week ended Oct. 21st. 
4,599 | Week ended Cct. 28th. 
34,161 | October. 
4,072 | Week ended Oct. 28th. 


Profit for quarter, £18,000. 


ia 75,307 October. 


843 carats diamonds, value £6,942. 





Broken Hitt Prorrierary.— Report for four weeks ended October llth:—Iron 
and steel works—Production confined to steel foundry, which produced 79 tons of 
Produced 312 tons lead concentrates and 4,497 tons 


castings. Ore dressing mills 
slimes. Zine separation plant —Produced 2,516 tons zinc concentrates. 


Slimes 


flotation plant—Produced 1,717 tons lead concentrates and 3,637 tons zinc con- 


centrates. 
Broken Hier 


63'9 per cent. pb., 18°4 ozs ag., 8°3 per cent. 2n.; 


Sovrn.—Output for four weeks ended September 9th :—Crude ore 
treated: 16,330 tons, assaying 15°35 per cent. pb., 5°7 ozs ag., 12°0 per cent. zn., pro- 
ducing the following concentrates :—-Lead concentrating mill, 2,426 tons, assaying 


eurrent slime, 536 tons, assaying 


59°8 per cent. pb., 34°8 ozs ag., 87 per cent. zn. Total. 2,962 tons, assaying 63°2 per 
cent. pb., 21°4 ozs ag., 84 per cent. zn. Dump slime treatment, 9,835 tons, assaying 
112 per cent. pb., 66 ozs ag., 12°3 per cent. zn., producing the following concen- 
trates: 1,507 tons, assaying 53:1 per cent. pb., 328 ozs ag., 11°8 per cent. zn. 
Despatches of zincy tailings—To Zine Corporation, 27,061 tons, net; to Amalga- 
ma'‘ed Zinc, 7,748 tons net. 
Tur SutpHipe Corporation.— During the four weeks ended on October 21, 1922, 
9,397 tons of ore and 2,324 tons of slimes were milled at the Central mine, pro 
ducing 2,186 tons of leady concentrates (including 310 tons from the de-leading 
plant), which assayed 42 ozs silver, 68 per cent. lead, together with 3,534 tons zinc 
concentrates, assaying 11 ozs silver, 7 per cent. lead, 47 per cent. zinc per ton. 





Achievement 





Achieve rent is but a dream, an idea made materially 
manifest in bronze or marble, in glowing canvas or richly 
interwoven music—this is the joy of tne artist and the 
supreme satisfaction of the craftsman. 


In the realm of industry this is quite as true as in 


that of art. 


done for money alone. 


Work that results in achievement is never 


The Chatwood Security is the result of seventy years’ 
unremitting endeavour to attain perfection in its own 
field—and stands to-day as the nearest approach to 
that intention. 


The tradition of the firm has always been—Quality 
First—Quality Second—Quality ali the time. 


We have carried out security contracts for the leading 
Bankers thr ughout the world, with a result that this 
wide experience has given us most useful data and 
memoranda which are always at the disposal of the 
Banker or the Architect, with whom we are pleased 
to consult without obligation of any sort. 


THE 


SAFE 


HUAWULHGtHNERES 


Since 1858. 





The New Chatwood Safe 


CHATWOOD aims as 


postcard brings it gratis. 


Book = will 


convey to you something of the firm's 


well as achievements. 


A 
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HAS THE CHATWOOD SAFE CO., Ltd- 
TENT re Bankers’ Engineers, BOLTON, Eng. 
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THE ECONOMIST. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNs. 


ee em 


RAILWAYS OF THE UNITED KINGDOM. 








| 


|Week Ended Oct. 29, 1922. capugeeS 43 Weeks 1922. 





| Miles ~ 

j)Open. Passen- Goods, Total | Passen-. Goods, Total 

| gers, dc. &c. Week. | S&S &ec., &c. ceipts. 

$500 140,300) 180,300 aur a00 sea, 700) 7,798,800 
Great Central (c) ....| ; , 

Do Joint Lines ....| ty ‘i .. | 39,100) 1,534,890 
Great Eastern (c) ..../1 } 109,100 96,300 205,400) '5,128,900) 5,953,500 9,082,400 
Great Northern (c)_ ..; 1,050 | 74,300, 142,700) 217,000 '4,146,600/5,869,300 10,015,900 
Great Western (d).. | 3,657 | 239,000 357,000 596,000, 12708..00/ 15747000) 28,455,000 
LondonaéN. -Westrn. (a)! 2,636 | 297,000 441,900, 738,000) 16 94070!18064000 34.258.000 
Lon. & South- Western| 968 | 110,600 54,400, 165,000) 5,722,900|2,459,000' 8 181,900 
Lon. Brighton &8.C.(c), 487 | 82,720 23,140) — 860) 4,159,565/1,184,309 5,345,874 

& Carlisle (c)| sail 1,107 2,099) 3.206) 51,867, 81,023, 132,890 
Metropolitan (c) } | YTS 3,720| 37,895)'1,455,541) 155.570) 1,611,111 
Midland (c) . ......-.- , 159,000) 331,000; 490,00°) '7,792,000/13553000, 2,134,500 
Midland & 8. Ww. a 63; 1,375 1,326) 2.701), 65,703) 60,549 126,252 
North-Eastern (c) .... 1,850 112,900 281,300, 3%, 200) 5,818,000 104 53500 16,251,600 
North London ...... 16 4,580 9,482; 14.062) 206589, 417,266 623,855 
South-E.& Chatham(c)) 654 | 113,760 46,500 277.579) 5,958,400 1,874,900 anaes 
Underground E.R.(c). .. |e ee { yon if + oe { — 434.062 

} { { 

Lon, & Sub. Group (c).. oe oe «2 j _ aire _ oo | _ ieee 
Caledonian .........-. | 1,097 63,400 161,900) 3,161,400 4,245,400 7,406,800 
Glasgow and 8.-W.(c)| 476 25,900 36,800) 62,700) 1,378,200;1,574,600 2,952,800 
Gt. N. of Scotland (c). | 534 7,210 8.250' 15,460) 412,600. 384,480 797,080 
Highland (c)......... 492 (a) 9,333' 11,156 20.489,' 529,011} 450,621 979,632 
North British (c)...... 1,3773' 59,900; 120,000 173,900) 2,874,900/5,006,200 7,881,100 
Belfast and County } 

Down (b).......... 8: 4 1,307 6,203); 233,427) 56,544) 289,971 
Dublin and 8.-East. (b)} 160 6,561; 3,792) ye 261,980' 148,195, 410,175 
Midland Gt. West. (b)| 538! 11,044! 21,995 33,037)! 423,015 658,614) 1,081,659 





(a) Including 10 miles temporarily closed. 
(c) Week ended October 28, 1922. (d) Including receipts from Amalgamated Lines. 


(b) Week ended October 27, 1922. 


OVERSEAS RAILWAY RECEIPTS. 


~ INDIAN, 


Period. 


' 


Present 


| Mileage. | 


Assam Bengal ...... la6weeks| \sept.30, 1,043 


Barsi Lt. Ry........ ‘27 weeks |Oct. 


7 118 


Bengal & N. Western 26weeks Sept.30 67 


Bengal N .. 26weeks 


30) 2,703 


agpur .. 

Rombsay, Bar. &C.L.. .|30weeks|Oct. 28 2,871 | 

a oppseengeess ‘26 weeks! Sept.30' 1,342 
a 43weeks'Oct. 21) 239 


eecsee. 4 weeks! 








28) 2,772 


| Gross Receipts ' renee, 
| Total Gross 
Week = ‘Month, Receipts. 
1922, +or— | 1922, + or— 
toe. | ae. |) 


2,76,572 + 62,470) 60,99,748 + 24,01,110 
17,000 + 700; 9,06,000 + 2,828.0 
4,71,230— 15,713) 1,61,04,596, + 13,78,886 
12,95,000\— 81,000! 3,61, :9,536 +53,77,842 
19,57,000 + 2,19,000) 75,71,000, + 6,21,000 
7,07,128 +1,41 448) 1, ~ 76,171) + 20,39,614 
1,09,000— * 3.857| 5,20,000 + 6,997 


29,45,000 — 57.000) 1,19,90,000 + 2,94,000 
G. Indian Peninsula 29weeks| 213,121  21.15,800 - 1,47.00(! 7,37,36,760' + 38.86,887 
Madras & 8. Mahr... 26weeks/Sept.30 = 13,00,000) + 118,312} 5,75,40,523, + 38,91,406 
Rohilk’d & Kumaon 26weeks »D 51,969 + 18,337) 15.54,703 — 35,442 
Do Lucknw-Breilly 26weeks) » so 51,293,+ 15989) 18,31,537.4+ 59,120 
South Indian ....../27weeks\Oct. 71,852 9,51.00' +1,24, 084) 2 2,58,70,469 + 28,€8,137 
8thn. Punjab(month) 3 mths |Jne. ») 717 | 9,87,071) + 187, 883) 24,71,120 — 46,980 
Argentine (a). & £ | £ £ 
Argentine N.E. ....)17weeks/Oct. 28 752 9,800!—  2,60C) 16%,700— 37.200 
Argentine Trans....17weeks 28 lll 3,500/+ 1570) 35.3004 6,775 
B. A, and Pacific. .../17weeks 28) 3,428 138,000; + 30,000} 2.207,000 + 126,000 
B, A. Gt, Southern .. 17weeks 28) 3,947 178,00C) + 49,000) 2,519,000'+ 15,000 
| Net | 63,000/+ 55,000] 607,000 + 366,000 
B, A, Western ...... 17weeks 28, 1,882 | 88,000}+ 20,000; 1,301,000 — 32,000 
| Net |  33,000;+ 30,000;  342,000}+ 181,000 
Buenos Ayres Cent.) 2 mthsAug.31 190) 41,145|— 12,798 78,379,— 25,404 
Central Argentine ..|17weeks Oct. 283,305 198,000} + 48,000) 3,186,000 + 178,000 
Cordoba Central... .|17weeks 28 1,205 55,100!+ 10,800, 1,026,800+ 64,300 
Entre Rios ........|l7weeks 28 «ll 19,700|+ 1,500) 284,100— 49,200 
Brazilian (b). j 
Brazil Gt, Southern) 9 mths Sept.30 .. (Ms51,500|\+ 3,250 387,500— 44,900 
Gt. West. of Brazil... 43weeks Oct. 2% 1,005 a 400|— 2,400) 535,200 — 39,400 
dina ......../43weeks 28 1,831 | 33,841\+ 2 .232} 1,266,424 — 182,251 
san O ceccccc ce 4 3WOCKS 29) 29,603) + 2,359) 1,224.214— 88,686 
State of Bahia, 5.W. 5 mths Sept.30 623 Me125000 + 359,000) 463,000 + 166,000 
Chile and Peru. | 
Antofagasta ...... |43@eeks Oct. 29 838  39,280/+ 19, 740) 974,464 + 56,720 
Nitrate lone 43 weeks 31 366) 36,343\4 22,263) — 45,367 
Peruvian Corp. ..../=3 mths Sept.30 1,059 | 1 ,231,060] ~1ll "640) 3,775,960 + 298,830 


Taltal ......ccccc00-| 5 MObs 


Cuban. 
Cuba Railroad ...... 


Havana Central ..../17weeks 
United of Havana... .|l7 weeks 


U wayan. 
Central Uruguay... Jlitweeks 
C, Urug. (East Ext.)..|17weeks 


O, Urug. (North Ext.) l7?weeks 
C, Urug. (West Ext.)|l7weeks 
Midland Uruguay . l mnth 

North-West Uruguay 2 mthe 


Uruguay North ....) 1 mth 
Other Foreign, 

Alcoy and Gandia ..43weeks 

Bilbao..........-..-| 9 mths 

Bolivar .....0. eoees| 9 Mths 

Costa Rica..........| 2 mths 

Dorado Extension ../ 7 mths 


Dorado Ropewy. Ext| 7 mths 
Ngyptian Delta ....\27weeks 
Gt. .Boutha, of 8: in|42weeks 
international oi! 

Central America..| 9 mths 
ie Guaira & Caracas! 9 mtns 
Mexican Railway \LSweeks 


DOS cesses cvceccee! | 3 mths 


Nassjo Oscarshamn .| | 8 mths 
Mtoman Railway .. | 2weeks 
Puerto Cabello, &c..| 8 mths 
Salvador....... «+. |l7weeks 
Saute Fe Province! 1 mtn 
Samana & Santiago! 9 mths 
Zafraand Huelva (| 93 mths 


(a) Converted at par, 


30 172 (bo) 12,923) + 5,548) 
8 mnths Feb. 28 Gross. $102,974 


Net | 
Oct. 28 .. 





38,506 + 10,695 


500,572) 7,020,807' —3,080,221 
$476,495 + 18,378] 1,412,662) + 1,404,329 


/ 10,103 398, 161,269— 19,751 

281,210;  46,563\+ 1,390) 804,101 — 118,453 

28) $73 27,153;+ 4,486)  364,801— 320,333 

28, 31l 5579\— 103i] 70.769— 333 

28; 185; 280'—- 40; 37,873 — 4,933 

28} $11} 3001+ 744 35,7601+ 1,534 
July 31%) 319 | 16,3834 3084 .. | .. 

Aug.31} 113} 5,000— 1,201) 10,638— 1,548 
July 3)} 73 | 2,149 + 714 ‘> ee 

Oct. 28} 33 'Ps 16,500 + 3,500} 811,450|+ 147,850 

Sept. - 15 | 1,149, + 521 9,349\— 5,474 

13% 8,700|— 2,674 82,350\— 10,959 

Aug. aI 183 20.091'+ 61531 39,298}+ 7,501 

July3l; 70 14,50C— 9,500 77,2\— 54,500 

31} 45 | 7000/4 1,000) 35,750/+ 6,000 

Oct. 10) §594\(c) 11.924\— 160,:81;— 31,368 

2i| 104 Ps 91,049 + ST3t 3,352,262) + 1,804, +46 

IGross' 51.290+ 1,468, 655,94351+ 4,816 

Sept. dl Nes| 5278— 611] 239.226— 15,534 

30 3 9,690 + 460! 90,940/+ 3,240 

Oct. 21) | $240,500'— 117,300} 4,122,400) — 1,096,700 

Se 1.30) 403 \@1157,400 — 330,900] 3,374,900|— 768,800 

P { Nes) @245,700 — 142,700,  6.6,200| - 167,800 


Aug.31| .. 12,103;\— 2,124} 87,39i/— 18,242 
ane eee|llUmtlClU CG 
Aug.31) 3 3,750\— 1,000; 35,000\— 2,500 
Oct. 28, 100 2,387\+ 1,521 45,899|+ 8,078 
Sept.30| .. 133.144/+ 5,736 .. in 
30) 6.180,— 2,244 78,240\— 15,208 
3 iis a) 14.267\+ 377] 10747%6\— 19.110 


(b) Converted at the current rate of exchange, 
(c) 10 days return. 


ee eee 


| 
| 
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T 
This table is extracted from the Commercial and Financial ove : 
EEE eT cle of New 
Miles of Road. Gross Earnings, — 
| om | oe 
° ecreas | ‘RCT’ ase 
a Ee Bak _on 1921, 1922, | Decrease, 
Jen. .... | i 235,395 | 393,892,523 — 15.3032 57 —— 
Feb..... 235653 236.625 | 400430580 |— 47i2'ss4, ay sou | 28mg 
Mar 234,202 234,986 | 475,433,886 |+ 16,059 426 ewe +A Ser ey 
Apr. .... 254,558 234,955 | 416,240,237 |— 15,866,510 sosigany | MAIS 
May.... 235.533 234.931 | 447,299,150 |+ 4.069751) graests |+250Miag 
June... | 235,208 235,310 | 472,383.903 |+ 12. sie420 Loaaesi, | 7 aoe 
Jaly.-.. | 234556 «235/082 | 442756 397 |-- aos Lon ase aie |, aes 
AMS) cos 235,815 235,294 ' 472,242,561 |— 31,911,053 + 86,565,595 * hie 
a ae nED — 2,7 
CANADIAN RAILWAYS a AND MONTHLY ST«TEMENTs 
Receipts for I —_ 
Name. Period. Ending. Week or Month. —_— qeeree'te| Fan Ineo Dee 
AigomeCen 8 ——_—_ 
udson Bay 1 mth Ang. 31, Gross! 


#$186.737,— 37,036 388,749 
-» | $1,908,200 + 339.512 — , thts 
Canadian Ntn* 9 mths sept. 30, Gross, 86 183,800,— 209'349 ee Ta 


Canadian Pac.\42weeks Oct. 21) .. | $5,456,000 + 205, 90013 

| 9,943,000 

CanadianPac.*) 9 mtbs Sept. 30 {fen $18,150,000 —1345000 i2¢ ‘tramp re 
| | UNes |; $4.320.000 + 265.000: 19,308.90 em 

Grand Trunk. .42weeks Oct. 21) 


om £445.435,+ 1 2oaane 
Temiscoute 1 mtn Aug. 31) Gross) — @32055. 0,695) 17,029,160 ~ wes 


* Net earnings before deducting taxes. + Railway and Steamship ray 
OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS, 


Canadian Ntn.42weeks Oct. 21 

















| Or Week or Total G: 
Name, Period. g 3 ___ Month. Receipes 
| gs = ~ | ico 
is [Qs | 1922 +or—| im yy 
Beira and Mashona- ot . ) =e 
iil ohepesconnse! 2 |Aug. 31, 810 109,278 + 5,154 a 
Mid. ot W. Aust..... 2 mths! Sl) 277, 14513 + 2939 19481. “Seu 
New Cape Central.. 49weeks Oct. 7| 205 2.253 — 214 OLs2— “er 
Rhodesia Railwave.. 1 mth |Aug. 7/1397 147,708 + 6,102 
_____—s—s—iséTRRAMWAY WEEKLY GROSS RECEIPTS, © 
2 £& Receipts for Tor! 
Name, Period. 3 | 8s Week. __ Receipts, 
| @ | as) 19% | +or—| 19m | +ee 
Angio-Argentine .... 43weess|Oct. 28 3523 £89655 + 5602 Sélapeis Isl 
Burnley Corporation lweek | 28) «12 £5,062— 311 i 
Calcutta Tramways... 42weeks 21 354 Rall4,967 + 77,568 a +1227 
Chatham & District... 42weeks 19 #15 £1,625 — 146 D20i- %& 
Egyptian Markets ... 42weeks| 21; £2,254— 314 73.598— 134 
Glasgow Corporation 
Tramways ........ 2lweeks 28 101 &43,U17— 93,171) = 912.262 = Geet: 
isle of Thanet ....... 4weeks Ol ee £595 — 113 2.707\— a 
Lancashire United .. 43weeks 24 «= 39 £29355 — 366 13109- lin 
Liverpool Corpora- 
tion Tramways... 43weeks| 28, 124) £26,89'— 2,436, 1,264,997 + i6nl 
L.C.C, Tramways .... 3lwecks Nov. 1) 160 £92383 — 9,340) 2,885,742, - Bus 
Madras Elect, (2 wks)4iweeks|Oct. 51 .. Rs4#4,054— 1,756 974,0% + 4m 
Pernambuco Trams. .45weeks! 29, se £5,887 — 10; 157,332, - 10% 
Singapore Electric .. SOweeks, July 29° “- 87,095— 6,142 365,271\— 838 
TRAMWAY & OTHER MONTHLY GROSS & NET R“CEIPTS. 
Prese Receipts Tom 
Name, Period. Ending. Mil ms for Month, — Receips. 
eage - 
an 1922. | + or—/| 193% | +#- 








Jarceious irac. | 7) | teFOue |Ps381U785 + 646 659,55,655081| +600 
orepte a peta 9 auns|Sept. 30 A Net | Ps2252330 + 256,333 20,20 871) +529.12 
Brazilian Trac. Grose | 17,5/2.000 + 3.101,000 145910 Ju0) + 1801900 

recpts. in mil. } 9)qths Nes | 11 584,000 + 2,950,000/89,965,00, + 20,3500 
Brisbane Electric 9 mths | £49,150 + 2,950) 446,110 + 2h 
Brit. a 5 the 


** 


30| { Gross | $856,003 — 8.582, 2515,649— SHE 


Electric, &c Net $242,703, + 32.156, G9iug?+ OL: 
Buenos Ayres La i " 
Croze Seams -- 3 mths 3O; Bla £58,492 + 2,619) 171,592i+ 1% 


Burmab Electric 


Trwys.& Lgbte. 2 mths 30; .. «| «Rs6L 8294 2,855) « + 5H 


cape Bis. Tram ten (Ge A 

Canadian -Wstrn. $33 | Bir 
Navura) Gas .. 12 mtbs 30\ Gross | $935,541 — 7,205; 891,560'+ LA 

Carthagena and . 
Besserigg Teme. 10 mths Oct. 3 12 = — eal ag1- 4 
talinas Wareb. 1 mth Sept. Grose 

ae | ¥ Gross |$1,005,6/5 + 280.404 )14, 417,560 —Luist 

Giles Gerten Se) Sens 30 { Net $955,016 + 280248 15 985 Olu — ae 

Cordoba Lignt.@c. 5 mtinsiAug. 31 Gross | £27,944 4,083, Sabot 

£4 414 + 185 -23,488)— 


Biec, Sup. of Vics, pn 10, 23 


Havana bilec.Ri. 8 mths\Aug. 31 { 


Gross {$1,057,418 + 11,960 8,594.424 + ry 
Light, & Power 


Net $554,951 + 126,408 4,549,259 + le 


61,.540'— en 
International Ba Gross| £20,407 — 14 ra ; 
Light & Power} | > es 3! { Net £3659 + 636 mee = 
Kalgoorliebiec. Sie |» Gross , “ 
Senme@age oc a 8 ene Aee 31) \ Net | £1,479 


** aca! 94a tiie M5 
| giazais— — «704 1,249,751 
Keystone Tele. .. Gross| 8 


9 mtbs Sept. 30} i Nes } $64,295 + 4.991 5u8, 198 + bas 
| j 7 
La Guaira Harbr. 1 mtn 3O| ce =| 622514 353 , ue 
La Plata Electric 9 mats x annie + raga an: sot 
LamalagnisPwr 5 | q mins|Suly 5) { Grose, Gans) + Taal, Isat ti 
Eiectric |) Gross| $226,894 — 29,570 2,645 645. 
— —_ } 9 mths/Sept. 30) {Nes Cris — 19, 95 Mh At ox 
| » Gross £24,952 + 4,194 i> oe 
Para Electric .... 10 mtns! 30) { 5.774 Saul 


Net £10,945 + 
Puebla Tram., &c | 1 mth July 31 all eee “ 52.100 walt afi 
Kangoo Kiectwic 6 muns|Aug. 31! {Nes Ba asi6 + 15866 anus ae 
ShanghaiLlectric 9 mtbs Sept. 30) Mex. g175,40— 4,450 aad 
Uniseu biectric L. 3445} 5 5.238 + L 


of Montevideo ..11 mtns! 30) Gross £48,572 + ss onl 
Vera Cruz .....- 7 mths July Si, ° $46,100— 10 c 
Victor Ewe} (Quaree: ISune 30, Meo | 6225226 - 
vaailPwr, j 9425.62 + 9.188 saat 1138 
Winnipeg Electric 9 mtpsiSept. 0 io Ner 146,281 — 13,375, 14 





Approximate receipts. 
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T OMIST | i 
1 November 4, 1922. | HE ECON 873 eee 
’ 929, e % 
tie, . COMMERCIAL BANK OF SPANISH AMERICA.—The report for year ? i g 
rts qb Hotices ended June 30, 1922, shows a gross profit of £238,268. The sum of Beat. 
: repo ° £11,610 was brought into accounts from preceding year. Expenses, 8 
oe enn &c., absorbed £181,330, income-tax £4,606, rebate of interest on bills (28 
CEIPTs, not due £39. The sum of £3,600 1s transferred to pension fund, 1 BOE 
micle of New Yor, GOVERNMENT STOCKS, &c. — £60,000 is put to contingency account, and /301 is carried to rae 
es . : alance-sheet. The report states that ‘‘ having regard to the unsatis- 
Net Earning N GOVERNMENT LOAN —The Bulgarian Government ; nora dint. 2 
Earnings pULGARIA it is prepared to pay to French, British, and Belgian factory state of trade and the adverse conditions which have prevailed, 
ina _agounces that 1 : : 8 the directors consider it advisable to create a “‘ contingency account 
929, | Be?’ ase aap the coupon No. 4o of the Bulgarian 5 per cent. loan of a ' ie 
soadholders September 14, 1922, at 12.50 French fran h as a provision for bad and doubtful debts, by transferring the amount 
—_} 00 194, >; maturing on Sep 7 ms — Cs each, | of £77,750 from reserve fund and crediting thereto £60,000 from profit 
pS : 4 the bonds drawn for redemption on that date at 500 French and loss account - 
70e ae | +e . s each. Holders of bonds which have been in British owner- LO : : 
an, + Aden — August 1, 1914, who are desirous of availing themselves of | __ NDON JOINT CITY AND MIDLAND BANK, LIMITED.—<Average 
514,943 tom “31? fer thus made by the Bulgarian Government should present the weekly position during October, 1922 :— 
ag | + abs vove-mentioned coupons and drawn bonds (to which all coupons amen 
238.414 Meee vge after the date of redemption must remain attached) for payment Deposit, 
ae mie »+ the counting-house of Messrs. Stern Brothers, 6 Angel court, E.C.2, & Other 
— . the hours of 11 a.m. and 2 p.m. (Saturdays excepted). : LIABILITIES. . ASSETS. £ Accoun 
TTR erween Capital paid up ........ 10,860,852 Coin, bank and currency ° 
~ MENTS RAILWAYS Reserve fund .......... 10,860,852 notes.and balances with 
ea, : ” Current, deposit, and the Bank of England .. 51,766,053 147 
roeipe (1, Deg BENGAL DOOARS.—The audited accounts for the year ended other accounts (includ- Balances with, and 
j . h 3t, 1922 show that the capital expenditure during the year ing balance of profit 7 cheques in course of 
~ rs March 31, 1922, hi ay ee and loss account) .... 351,116,094 collection on, other 
388,749 ;nounted to £2,474. The coaching earnings from this source for the Acceptances and engage- banks in Great Britain 
B, we vear ended March 31, 1922, amounted to Rs.3,94,149, compared with ments on account of amd Beelegd » oc... ass 10,281,004 9 
L221.330 "T9195 IAM 2 4,26,714 for the year ended March 31, 1921, adecrease of Rs.32,565. | CUStMETS «so-so AS a ah Oa ail 
£2 — 1098 he total amount received on account of goods traffic during the year a... ae 
ae ined March 31, 1922, was Rs.9,83,195, against Rs.10,57,230 for the Bills discounted ........ 51,298,216 146 
7 a ; 1921, a decrease of Rs.74,035. T ri Advances to customers 
1023,160 121,925 ear ended tag ip ae eS ee i ve a ‘he following and other accounts .... 179,185,764 510 
aia ——."* -rement shows the working $s y past :-— Liabilities of customers 
“OSBID receipts, Te for acceptances and 
| : engagements .......... 21,976,698 
CEIPTS, | Year to | Year to baie as Yearto Year to Bank premises at head 
Ss ‘Sept. 30, | Sept. 30, ‘March 31 March 31, March 3], office and branches... 4,957,649 
Total Gross 1918. 1919. | 1920 ”% 4921. 1922. Shares of the Selfast 
| : cing Co., Lim., and 
Receipts - ——$— | $$} — | Banking Co., Lim. an 
‘1 mes COTDINGS .....000--2- Rs. | 17,39,666 | 16,62,419 | 10,76,563 | 15,36,184 | 14,27,068 = Clydesdale Bunk, ome 
7e- ‘gking expenses ........ Rs.| 7,35,488 | 8,39,620 | 4,66,697  9,36,749 | 868.879 eertiencitan ien ans cle 
a a ie earDiMgS «+= -+2 0-0. Rs. | 10,04,178 | 8,02,799 | *6,09,866 5,99.435 | 5,58,189 paren gS neti 
* » of working ex-| | : a Th 
1948+ “hex see eteguens earnings .... | 4227 sim | 43:35 60:98 60°89 ___| and Trustee Co. Lim.. 300,000 
oe a earnings in sterling, rate | i 
a - ‘oubenge 16d (Jess Indian | 594,814,496 534.814,496 
. ee ~~ anette £| 62,761! 50,175} 38117 37,053 | 35,233 
3. ference in exchange, de .£ 1 4,468) 6,492 | 22,755 9,843 | ae 
LL The net earnings for the half-year were abnormally inflated by heavier traffics 
Total nalting from reiief in the congestion of commodities stored in Calcutta ware- OIL OUTPUTS. 
Receipes. ses. eee 
19%. | 4 BENGAL-NAGPUR RAILWAY COMPANY, LIMITED. — Holders of UNITED BritIsH OILFIELDs oF Trintpaod, LiMites.—Combined 
iene ee iebenture bonds to bearer, of this company, amounting to {400,000 production for the week ending Wednesday, Octover 2, 19 
2c a - p - us i Ady, JEL a. joe 
5,625,606 + 18] and falling due on November 5, 1922, are notified that the directors, | amounted to 1,300 tons. ; 
"lL gdagen ith the sanction of the Secretary of State in Council of India, are 
70.2% -  % [MM crepared to renew such debentures at {98 (2 per cent. discount) for a | ~ ae eae eee _ ee 
75.598— 134 wurther period of four years, with interest at the rate of 44 per cent. 
912.262 < sae: ver annum, provided the holders of the said debentures intimate their ’ ? 
270\— w scceptance of this offer, and send their bonds to the office of the com- OMIM rc1ad epg o. 
131,029— 1812 sany, 132 Gresham House, Old Broad street, London, E.C., for 
1.264997 + lbs endorsement before noon on Friday, November 3, 1922. Acom- | _ celia’ : 
2,883,732 = BAS! mission of 5s per £100 will be allowed to brokers and other recognised —— 
974,096,» 1408 agents. 
15138 - li TM 800TH INDIAN RAILWAY.—The report for year ended March 31, THE CORN TRADE. 
—————— 1922, shows that the gross earnings and net earnings of the calendar Mark Lane, Friday Evening. 
R“CEIPTS. year 1910, the last year before the company’s revised contract came Fj old : ’ ‘ , : , 
» ato operation, and the corresponding figures for the years ending ine but colder weather has prevailed during the past week, 
Tom March 31, 1914 to 1921 inclusive, are as follows :— and farmers were able to make good headway with ploughing 
1922 | +0- Zz Ts and sowing operations. Quite a large area is already under the 
> S5G3RGEI VERT Gross Earnings. Net Earnings. all-faxoured cereal, and as the soil is in excellent condition the 


5 20,26 1,877) +3,254,122 
) 14.5910 gu0) + 18019000 
































Year Ended | 























yeung plant should make an excellent start, while early fields 


= 8 On | + 2019500 March 31. | Percentage | | Percentage | present a healthy appearance. Supplies of English wheat were on 
seus = Amount. | _——— | Amount. Secu, a fair scale, and with a generally good demand prices were well 
| GPL ug? + Al! Or maintained, suitable milling grades selling at 435 to 46s 6d per 
) imse+ 1 Rs. Rs. 504 lbs, free on rail. Imported descriptions are somewhat sparingly 
oa aan oaeaeae | atte aor | a. offered, but values tend easier on lower forward offers. No. 1 
| es 0. 27273211 21-43 | 11635523| 4266 | on™ nae cee Ge andl os ae es ges a 
5; gg1seo+ oe HE 1916-17, vere Sapan ses ao anaes ar arrive, per 496 lbs. In the cargo section values declined owing to 

ok. a0 1917-18........| 3,53,66,666 57°44 2,02,02,479 | 57:12 lower foreign advices and a falling off in demand. Steamers of 
7 ot a Sndnen | 3,56,36,133 | 58°67 1,96,05,247 | 55:02 No 1 Northern Manitoba, due out to load end November ship- 
414,417.60 LSS eI 4,01,49,515 | 78°76 1,82,46,245 | 45°45 ment from Pacific ports, sold at sos, November-December 49s 9d, 
a eee ae 1921.22 eet eee | 81:34 1,58,94,017 | 39:02 and ditto from Atlantic ports, November-December, sos 43d, 
3 2ad8h— as ents es! 9,90/05,089 "9592 «1:24,45,092" _—« 28-29 Resafe, 624 Ibs, January-February, 47s 9d and 47s 10$d, Barusso, 
; auat aw) hates — the previous year there was an increase of | 62 lbs, afloat, 51s, Baril, 62 Ibs, afloat, 51s 44d per 480 lbs. Crop 
5 isoe- a h me apt y ps a = ‘aor ae * ag irdaciias ceoanech: ead - prospects in the chief exporting countries are generally favourable 


4 1.949751 = 50 
58,798 + S40 


“ecrease of Rs. 34,48,125, or 21°70 per cent., in the net earnings. The 
wdinary dividend for the year 1921-22 is 8 per cent. 


except for some dryness in the United States, but present indica- 
tions point to an excellent outturn with regard to the Argentine 
yield, which is expected to exceed recent estimates. Official 











ss - BANKS. : a ; aa 
it reports show a moderate increase in North American visible sup- 
Saas eg CANK OF TAIWAN, LIMITED —Balance-sheet, June 30, 1922 :— I - P 
: Ha i Liasitities, Yen Asses, Yen, | plies. Arrivals at home ports were on a reduced scale, though 
(0, 2,681,820 — =< Reserve fennribed Creeeeceee oe oe eee 1365* 008 floating supplies are fairly satisfactory. Home milled flour is in 
45 mee oe: Cerne citealation «2... 341180083 | Atbankers ............... 10439475 , faic demand at steady prices. London standard straight 
4 95> BH me sxed Bullion and foreign money .. 11,140,595/ ryn quoted 435, patents 45s to 46s, town  house- 
" ed Bills payable tte 220,230,645 | Bills discounted, loans and a ask: diitnead 3 ~— Semaie 
0) 25,56,491'4 ane Bilis te Meee gt teeeee eee 254,470,237 | overdrafts ................ 350584,865 | holds 41s per sack, elivere in ondon area. oreign 
36 49,01,965 + _ Euchange sold otto" ae yon eee and exchange 4492} makes quiet, but late rates are maintained on moderate 
. 621,295 + Steessecese cee Shy bOIeWT | DOURBDE ... ce ccccccesccevses . ’ t * 
a" 7 ‘respondent Gy00°°7°°""" - 109,107,590 | Customers’ liabilities. ....... 109,107,890 | offerings. Manitoba export patents range from 39s to 428 as to 
5 esse: & = eecounts -.177"""*" pn aa seneaines Sai quality. Top patents, 42s to 43s 6d; and Australian, 4os to 41s per 
, on divi ivr tr tteeens 5,206,766 | Suspense account ......... - 1,437,935 | 280 lbs, ex store. Maize quiet and easier on freer offerings com- 
a 632" i: eS | Bank ee ses: Property,  o<< 947 | bined with forward weakness. La Plata, ex ship, quoted 37s 6d ; 
3 Lari . Capital uncalied ............ 7,569,575 | ditto landed, 39s; mixed American, ex ship, 38s; ditto, landed, 
Otal 


- ssseccesseee MUGS | — Total. sscesessssesseveeee M1957AIM | 408. No. 6 yellow African, in latter position, gos. Trading in 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs. 







































SE Sas cee ia moe | | ee te eee ee aa 
Profit | Appropriation Co = 
, Balance ae —— ee PPFOp , Pe ot ee 
| from ay- ee a tiod Las, 
| able for ms 
Company. mation , Last | = of | ‘Distri- as | eee y dg me _Year 
| | n- : : ; | Rese re, dalanc i 
cooun ture | bution. Prefce. Ordinary. Deprecia- enneed. Net | Diy. 
Interest. | Amount./ Amount. | Rate.) "02, &c. Tofit. | dend 
Banks. i & 3 £ ; : 
Commercial of Spanish America.. June 30 | 11,610 55,291 66,901) 63,600 501; 65 53 
Breweries. | =~ 1 

Bristol United ........eesceees Sept.30 | 35,077 54,154 89,231 10,200; 41400 15 as 57.631, 63.583, 

SiO Gd. co ceccveccesscese Sept. 30 20,921 40,208 61,129) 2,719 15,521) 20 21,000 21.889 34'493 - 

Rochdale and Manor ............ Sept.30 36,784 11,005 47,789 2,436 6,132 8 = 39.221, jigs > 

Financial, Land, &c : om. & 

Internationa! Financial Society... Sept. 30 23,893 8,865 32,759) ss | se es ps 32.759 

London Maritime Investment.... Sept. 30 5,018 60,015 65,053) 18,108 28,972 Z 12,931 50,022 r 

we . } } 

Realisation and Debenture Cor- Aug. 31 = 52.368 52,368! 3,025) 38,176 4 7h ' 11.167 a ct 3) 5 

poration of Scotland ...... \; | '| Def. |} 96,712 4 ’ 
Iron. Coal, and Steel | sd ‘ 
North of Scotland Milling ...... | Sept. 30 1,787 2,717 4,504), 700 2,291 15 a 1,513 1g i 
Sheffield Forge and Rolling Mills! June 30 5,063|Dr 53,321 Dr 48,258 - “ft | «+ |Dr 48,258 a m . 

Motor and Cycle. 
BOURNE EIGEE ccc e 2s se c0cesense Aug. 31 70,075 73,298 143,373 9,984 48.926 15 10,000 74,463 66587 45 
Nitrate. - 
NN Sn 5 on Sion Sa ViN a s'et June 30 9,171 3,162 12,333 = 2,829 74 - 9,504 15198 7 
Rubber, &c. ? 

Beaufort Borneo...........--+++- | April 30 138 8,136 8,266 ee ne er oe 8,266! 1.209 
Bukit Lintang ....c.ceeeeeecees | June 30 Dr 3,124,Dr 740Dr = 3,854 os - ee * ai Dr 6.1% 
Bukit Teambun ....cecccccccs --.| June 30 5.174 2,968 8,142 ve a a bs 8142 9 494 

Ceylon Land and Produce ...... | June 30 7.738 14,874 22,612 2,138 10,687, 30 1,191 8.596 | Dri9s . 
Inch Kenneth (F.MLS.)..........| June 30 3,017) Dr 3,082 Dr 66)! i on <a is Dr 65'\Dr 4442 
rere re rs Dec. 31 56,635 8,119 64,754)... oa ‘i 54,678 10,076 |Dr 84 

Shipping 
COAFEROED odes dvinsccccccocsccces Sept. 30 14,986 75,874 90,860 oe 15,000 5 74,770 1,090; 9.975 
Tramways. f . 
Auckland Electric ........ee¢ e+-| June 30 8,491 33,208 41,699 9,000 25,625; 5} -~ 9.074| 31,506 
Trusts. r 

East of Scotland .........escese- | Sept. 30 1,786 6,683 8,469 4,423 2,359 4 - 1,687 7,671; 4 
Second Edinburgh Investment ..| Sept. 30 53,469 38,533) 92,002 9,668 21,750; 15 = 60,584 44.620 15 
Second Scottish Investment ....; Oct. 1 9.068 24,658) 33,626 9,360 13,868 10 oa 10,398 22,647) 10 

Other Companies. 

Geo. H. Hirst and Co Aug. 31! 30,113) 47,298 «= 77,411 —-7,587|{ 24,800/)Pf.0d.)) 21,024 94,334/|P!' 
eo. H. Hirst and Co. .......... Aug. : 298) , e"'] 240001112 Df; a erie I 
Hugh Baird and Sons .........- Aug. 31 oe 25,098 25,098 4,000 7,100 10 = 13,998 30272 
Lancashire Waggon ....--.esse-s Sept. 30* 1,517 3,445 4,962 672 1,088 10+ 1,500 1,702 3,191} 10 
S. and W. Berisford, Limited ....| Sept. 30 41,562 31,727) 73,289 4,500 22,500, 15 823 45,466 38,801) 1% 
Stuttaford and Co. .....sccccece. | July 31 48,384) 68,589! 116,973) 12,600 30,015 10 | 27,000 7.358, 59,900: 8 ' 
Union Cold Storage .........0.- ' Dec. 31 87,497 513,998 601,495 | 328,800! 50,000! 10 108,667 134,028) 395.2751 10 rm 

* Half-year. + Free of tax, 7 
a nee a ~ ———e — $$$ a 
cargoes is restricted, and values moved in buyers’ favour, especially | week, and for the corresponding week in each of the years fom 
for distant posit ns. La Plata, part argoes, Cictobper N\ vember 1917 to 1921 ame 
sold 35s 3d, January-February 365 to 35s od, and December 15th- | ee ey ; = 

January 35s 6d, all to Bristol Channel per 480 lbs. English barley | Pe Gueneme wee. , Avenses Fu 
somewhat irreg lar, and large deliveries are now being made, but Wheas. een, siti Wheat. | Barley, | Oss 
really choice samples appear in small compass. Prices range from | ————______ aide 
358 to 63s per 448 lbs f.o.r. Imported quiet, and tenden y weak. On. _ ce . a. . >. 39 : 40 : m 1 
Californian, 39s to 45s; Australian, 49s to 53s per 448 lbs ex store. ea! 139,291 4! 135,269 6 32643 2. 41 6 462, % 
Ameren m ting 48 Ibs 33s, Danubian 338 od to 34s 6d both landed, | 1917 eee en 60.483 4 10833 0 13478 5 70 4 sll a 
and Persian 28s ex ship, all per 400 Ibs. European cargoes were | IDAB crcccccee. 68,827 0 | 83,12) 6 10,708 4 7 4 oo 5 x) : 
obtainable on easier terms, with a limited inquiry. English oats — a an : a a : os ; 29) MS 
were in less demand, and larger supplies are now coming forward. | 192 ......... 80,360 6 | 145,335 7) 18,039 5 44 9 4999; & 
Black and grey winters rule at 25s to 28s 6d, with best whites up 





to 328 6d per 336 lbs f.o.r. Imported dull and occasionally the turn - Tn 
easier. Plate f.a.q. 29s od, ditto clipped 30s 3d, black Irish a7s 3d, 

No. 2 white clipped American, 36 Ibs, 28s 3d, No. 2 Canadian | 

Western 35s 6d, No. 1 Canadian feed 32s 6d, all landed terms per 

320 Ibs. Oatmeal in good demand owing to cold _ weat! and | 

lighter shipments from the United States, whi esulted in a firm BARG LAYS B 

price level. London made, all cuts, quoted £19 15s, rolled oats 

Zig 15s, flaked £22 15s, ordinary Scottish oatmeal £19 10s to 

£20 10s, and American, all cuts, £18 ss to £18 10s per ton. LIMITED. 


HEAD OFFICE: 54, LOMBARD STREET, LONDON, E.C3. 


And over 1,600 Branches in England and Wales. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20. 





_. £20,00°,000 
Issued and Paid-up Capital £15,592,372 


Cees sin ogenonaie — Authorised Capital ... 


1922-1523. 1921-1922.| 192C-1921. 1919-1920 | 


Cwts. Cwts. 


Estimated sales of home-grown wheat— Cwts. Owts. 


£8,250,000 
1 week to October 28 .......c.c000e00s 596,961 | 344,403 327,752 | _ 329,181 | Reserve Fund... ... ..- , 918 
8 weeks to October 28......ss0ccseeses. 3,199,749 | 3,176,428 3,875,425 1,926,782 | Deposits (20th June, 1922) ... £321,167, 
Average price o! English wheat per ® a s a 28 “@@ | ee 
QORIOEE..... sc ccccccccccccccccesccceceees 41 6 44 9 90 6 72 9 
SD DUB. BR. acncvnsccncceveneocuntntencs 9 63 lo 5 fea i6 ll 


Every description of British & Foreign Banking Business Transade 
eeeeetnenneemeneeneT 


Che following is a statement showing the Quantities Sold and the 
Average Paice of British Corn (Imperial Measure) in the past 
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IRON, STEEL, AND COAL. 





. << 
OF Tesponding p Middlesbro’ corre spondent’s report, dated November 2nd, is 
Period Last : ~ ._Pig-aron: We shall not have much change until the 
_Year , as Mecaion is over. ‘Iwo blast furnaces are expected to re 
Net Din. ’ ® shortly oD Cleveland iountny peer There is still s me 
Profit. dend .nd for pig-iron from America, and this tends to keep pric : 
"ae both for Cleveland and hematite. ‘Vhilst the price of the 
-—— F pe remains at 92S 6d per ton, the quotation for mixed numbers 
65.453 7 ~ se hematite is nOW 935 per ton. Manufactured iron and 
63.584 12; came slight improvement may be ames the de mo for 
34.499 15! Prices remain unchanged. Sue skip poe s, £g to fg 808 5 
11932 3 | ship angles, £8 158 to £g; iron bars, £10 10S ; steel rails, 
; - Iron ore: There is a considerable difference between 
- _ ms and sellers’ ideas of the value of ore, and consequently busi 
= : ae slow. Best Rubio is reported as having been offered 
56.712 re was 228 od. 
+ Sheffield corresp« ndent writes Phe volume of busn +r 
Llig 45 ‘istrict continues to progress, but still lags behind the impr 
vhich is in operation in other great mict " centres, and the 
66,587 15 bution of orders 1s exceptionally uneven. q ms rks | rt 
sic steel in various forms have a good deal ‘of work in 
15,198 7; and while unremunerative for the most part, it employs 
1.009 keeps plants moving. The call tour acid steel, whi 
D) 5 hee a little each week, must be described as disappointing. 
2494) ". rolling mills and forges are working onsiderably below 
105 ; and the busier ones cannot earn a profit. In tact, the 
Dr 44482, laint of unremunerative operations is pretty general here, and 
Dr 8,65 % prospects of shareholders for the next year or two are th 
89975, : werse of encouraging. ‘The extent of the revival in pig ir . i 
2 «in the fact that the number of blast furmaces at work has 
31,506 §1: d since the beginning of the year. Allowance must be made 


recent heavy purchases of pig-iron vy the United States, as 





ual ‘ strade is now coming to an end. ‘The further depreciation of 
on cet = European currencies has t nded to curtail business which 
os field is doing with Beigium and France in tool steel and 
4274 PE! neers’ small tools, while it has also given the steel workers in 
—_ 12] ntries an advantage over Great Britain in various overseas 
- 5 tries an advantag vel Tee 
30.272 regards mild steels, strip, and so forth. Makers of 
wan ) and agricultural tools, saws, and files report that business is 
59,900! . king up at home and in colonial markets, but the orders, while 
_ 39,2751 10 merous, are individually small, and prices are being severely 
The plate and cutlery trades are busv on seasonal orders in 
ee “tain departments, and here again c mpetition for the business is 
eee ily keen. The coal market is gaining strength in all 
the vears fom artments Sales of household coal have been below the average 
this period of the vear, but a buying movement now appears 
nave set in. The call for steam coal and smalls from the steel, 
Ge Prices mo, and general manufacturing trade has been progressive fot 
Prices are firm, but unchanged. 
Barley, Osu ae te 

s a ; ur Glasgow correspondent (writing on Thursday avs: 
z ; = such pig-iron shipments from Clyde ports to the United States 
; . week reached to 1,339 tons, comparing with 230 tons in the 
= . . ; me week last year. The home conditions for foundry iron are 
60 #8 ‘trom cheerful, consumers continuing to confine their operations 
; ; 24 narrow and non-speculative limits, and as production is 
‘sing and producers’ stocks slightly accumulating, values have 
— ned to case. Yesterday sellers were quoting No. 1 at 102s 6d 


id No. 3 at g7s 6d (on trucks at works), 


mmanded eight davs ago, 


or 2S 6d a ton back from 


that was ¢ with certain dealers naming 


: 


* 3¢ 4 ton less, or 3s od for a cut. Conditions 1m the steel trade 

* quiet, and that though a number of transactions in plates and 
ns ha been put through. Prices are a shade off, at barely 
for «ch 


lor ship plates, for home To and £8 10s for export. Se 
“stun from £8 to £8 sos. A slightly better unquiry is experi 
p bridge material. Black sheets are in more 


idge-building 
neral request, round £10 10s for Z-inch gauge. Crown bars idle 


10 10s. Hematite iron firmer at £5 78 6d. Scrap steel not so 
Thi as ot late, ane 1 therefore is iclined. to narden. Tube-makers 
tier £¢ -- 
setter off than has been the case for months. Bolt, nut, and 
wel Maker 


are pretty well off, and have fair prospects. The coal 
1s strong on the presence of an active inquiry for 
ge sizes from nearly all Continental markets. Over 
ive been daily waiting at Clyde and Forth ports this 


Sitior 





rT Larcig 


i correspondent writes :— The South Wales coal market 


= ‘wn considerable strength this week. ‘There has been no 
Yatice, ee’ 12 Prices; salesmen are reluctant to exploit the 


PY 
\ 


eee c é I night easily ask from 6d to 1s pe r ton niniee - but 
a th iting from their experience on other occasions this 

‘bere has been a spurt in the demand, and are satisfied 
nie ir stem lists at reasonable prices. The shipments 
rw ee ‘ustoms authorities last week establish a record in 


hat Week = ‘ the South Wales ports; the total cargo shipme nts in 
eile top ‘mounted to 698,ceo tons, compared with an averag 
Teig 

£8 Cargo export trade of about 600,000 tons in the 


i913. There has Leen no abatement this week in the 















pressure of the demand. On the contrary, towards the end of the 
week the Great Western Railway Company were compelled to enforce 
regulations compelling vessels to wait in the roads uutil berths were 
eady for them, and thus avoid dock congestion. There has been 
a resumption of work at four of the Ebbw Vale Company’s pits; 
these have on output of between 25,000 and 3c,000 tons per week, 
ind the market has absorbed the extra production quite easily. 
Inquiries ace active for contract supplies over next year. Under 
pre-war normal conditions approximately between 69 per cent. and 
‘> per cent. of the following year’s output was contracted for in 
the autumn. That practice is now being restored for the first time 
since 1914. So far very little coal has bee sold for delivery over 
1423, but colliery quotations are ruling from about 2ss for Monmouth- 
hire Admiralty coals. One or two of the 
s have bougnt at prices less than these, but while 
hesitating about paying the prices asked by the 
cclhery salesmen, they are reconciled to the prospect of having to 
bay several shillings per ton more for their coal next year than thev 
.or supplies this year. The audi 


coals to 278 od for best 
bk rench railway 
contractors are 


have paid 


t foc September is dis 
ippointing. The wage certified is only 19.55 per cent., and to pay 
the minimum of 28 per cent. on the standard rates the owners are 

led upon to sacrifice £105,977 out of their standard profits. 
ringing ihe total sum thus sacrifced since last November t 
J 2,005,000 ihe following are the current market prices :—Best 
Acmiuralties, 27s 6d to 28s 6d; second Admiralties, 26s 6d to 
275 6d; best drys, 28s 6d best black veins, 25s 6d to 


to 298 3d; 
58 6d to 268; Eastern Valleys, 24s 6d to 
ordinary cargo smalls, 12s to 
575 6d to 60s; anthracite machine-made 
; anthracite French nuts 72s 6d to 738s; anthra 
nuts, 7os to 71s; rubbly culm, 14s to 14s 6d; coke for 
1 blast-furnace coke at ¢ to 26s; 
pitwood ex ship, 30s 6d to 31s. There 
r improvement this week in the tinplate trade. 


263 6d; Western Valleys, 2 
22s; best bunker smalls, 1 
155; anthracite big vein, 

( bles, 6<s5 to 67s 6d 
cite stove 
export, 
petent 


Ss Deen a 


SS to 1785 
dj 


378 6d to 40s; inlan: 
1el, 28s 6d to 30S 5 


furthe 


wVeNS, 255 


Prices have | advanced to 198 6d per box, and demand is 
ip! Ving 





THE COTTON TRADE. 





MANCHESTER, November 3, 

Although the larger inquiry in the 
tained, the reports as to the actual 
rather disappointing. Buyers are 


well mat: 
business passing have been 
very slow in coming up in 
rters much doubt ts expressed as to whether 


market has been 


price, and in most qua 
































THE 


STANDARD BANK 
OF SOUTH AFRICA, LIMITED. 


(with which is incorporated the 


AFRICAN BANKING CORPORATION, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa: and to the Administration of Rhodesia. 


AUTHORISED CAPITAL ... .. £19 970,000 
SUBSCRIBED CAPITAL ... -. # © 916,660 


PAID-UP CAPITAL ... fon wo Bs ION 





RESERVE FUND... ... - £2.893,335 
UNCALLED CAPITAL ..... £8.687.495 


£11,809,995 
Board of Directors. pases an 


William Reierson Arbuthnot, Esq. Solomon B. Joei, Esq., J.P. 

Sir David M. Barbour,k.c.s.1.,K.C.M.@ | Horace Peel, Esq. 

Edward Clifton Brown, Esq. Rt. Hon. the ‘Earl of Selborne, K.a, 
Stanley Christopherson, Esq. William Smart, Esq. 


! 
| 
Robert E. Dickinson, Esq. | Rt. Hon. Lord Sydenham, G.C.S8.1., 
James Fairbairn Finlay, Fsq., C.8.1. G.C.M.G., G.C.1.E., G.B.E. 








Senior General Manager in South Africa—J. P. Gibson. 


Joint General Managers in South Africa ; eae 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 


London Manager—Francis Shipton. Secreta, y—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wali Branch: 63, London Wall, E.C.2. 
West End Branch: 93. Northumberiand Avenue, W.C.2. 
(O>posite the Royal Colonial Institute.) 

NEw YorK AGENCY: 68 WALL STREET. 

ROTTERDAM BRANCH: 15 COOLSINGEL, 

HAMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-53 SCHA VENBURGER-STRASSE. 


Over 370 Branches. Sub-Branches and Agencies in 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND. KENYA COLONY, KENYA PROTECTORATE. 
UGANDA, ZANZIBAR, PORTUGUESE EAST. AFRICA, SOUTH WEST 

AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 

PURCHASE and SALE of Stocks and Shares effected. {the world, 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONGROOMS provided for the safe custody of Securities and Valuables 
of Customers. 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 

EXECUTOR and TRUSTEE business undertaken. {realised. 


The Officers of the Rank are bound not to diariver the transactions of its customers 
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a really big trade can be done on the present level of values. 
Plenty of inquiry has been met with in cloth for India, and 
scattered sales have occurred in light bleaching descriptions, grey 
ahirtings, and printing goods, the bulk of the buying being for 

“alcutta and Madras. Exporters to China have displayed more 
ic terest in quotations, but only isolated transactions have been 
mentioned in sheetings and fancies. For several minor outlets 
there has been a little more activity in stock lots, and a steady 
demand has been met with in home trade fabrics. All along the 
line it is very difficult for manufacturers to secure profitable 
prices. Home users of American yarns continue their policy of 
purchasing from hand to mouth, but there are indications of 
spinners improving slightly their position by reducing stocks. 
Fine Egyptian yarns — ‘attracted rather more attention. Not 
much has been done in shipping bundles. 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1922, 
hime peewee ie 
— ‘Price, Price, Price, Price, Selon 

Oct. Oct. Oct. Oct. Sept. 
1922. | 2%. 19. | 12) 5. | 28. 


a | | a j 
Raw Cotton—Fully Mid. American ..per Ib 1+ Sa 14°K | 13 85 | 13" 15 | 12°44 | 1 78 
= Sakellaridis Fully Good Fair 


Egyptian ............per Ib) 17°75 175 17-75 | 17°40 | 17°15 | 17°25 
Yarns—32’s twist .......sceceseseees-per ib; 21 20 194 | 19% 


— 40's welt .......-...ececeee.-per lb; 203 208 | 19 19g | 18% | 18% 


— 60's twist (Egyptian) ........perlb, 28) 284 | 284 28 28 28 
sdsdasdasasd s d 
33-in, Printers, 116 yds, 16 by 16, 32’°s and 50’s 31 3 30 9130 6 OW O130 0 WD O 
32-in, orem pind peg gry 32’sand _ Zonré3+gnhtow6ew 6 we 
38-in, ditto, 35 yds, 18 by 16,10 Ibs ........, 18 3 18 0/17 9\17 617 3.17 3 
39-in. ditto. 374 yds, 16 by 18. 83 Ibs .. 16 6 16 3}16 O15 915 9 15 9 


(IIl.) Compared with Previous Years. 


| 
\Price,| 


Sean dates in 
| — 


| i922. 1921. 1920. 1919. 1918. 1917. 


| @ d a | 4 d d 

Raw Cotton—Fully Mid. American ..per Ib | 14°54 | | 12: 77 | 17°47 | 26°28 23°56 21°88 
Sakellaridis Fully Good Fair | 

Egyptian ............per Ib} 17°75 | 23°75 | 43:00 | 37°50 2940 31°95 

Yarns—32’s twist ........+6 sseeeees-perib;) 21 21 | 40 484 | 54 3 





— Wraweld .........ccccccceeeperib| 20% | | 38 | 464) 54 293 
— 60's twist (Egyptian) ........perlb) i 58 71 69 44 

s djs dis disd 

33-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 31 3 33 $ | 6 0169 0 71 0 39 6 
33-in, Shirtings, 75 yds, 19 by 19, 32's and 40’s 32 0 (35 6 j6s 0/66 O 68 O 38 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs..........|18 3/20 0/37 0 139 6 39 3 23 1 
39-in. ditto, 374 vds.16 by 15. 8} Ibe i6 6 19 0\29 0j34 6 WKH 6 O 6 





LIVERPOOL OFFICIAL QUOTATIONS—October 27, 1922. 

















laic | ¢ |Same Period Same Period 
3/5 (2 | isa. 1920. 
Description. ‘ d \# - ste . 
| s|/ oO; Ss Oils lo 8 
SISSIES RN3 BE £13 (Eze 
O A/S Ale (RA CA BIA OR SH 
d dad; a a a d,d a dy d,d | a 
Of eee evecce om!inmljnmi/nmijomi |ami om!) im} ami)nmi\nm) 
IED scecvecnvevunensee | .. jnmol|nm!omijomtjam! jaw) nmijam)) om) am! |aui 
Georgia do. ..........seeeee- | -- |nmijnmijnm)jnmijam))) .. sof cs | oe 
|Ord\G O|L M Mid\G M| MF @OLMIGs +OLMIGM 
EE. bictoxccnee voeee [1259 1309; 11379! 1414/1439,1519 | 9°82 11121317) 9 80 1275/1905 
Brazilian : /Mia) MF) Fr. G F\Gd@.|Pne MF Fr.|Gd! MF) Fr.iGa. 
TD tail acbeedinkenss .- 1274/1589 1519) 1017 1267] 12301780) 
Parahyba, Rio Grande, éc.| e- (1274/)389'1519) .. | .. ||4017 1267) 12350,1780) .. 
DCP. ssntenevais ces «- |1274)1389 1519) .. | .. 1017 1267) 1230/1780! te 
Mossoro, &¢....... eoeeeees 1274/1389 1519) .. | .. ||10171267| | 1230,1780| 
a —Te aoe 1389 1519) ee | ee | L017 1267) 12501780 
Maranham, 4c. .......... .. |1274/1389 1519! -. |1017 1267) .. | 12301780 
646 Pauio ....... eecccsece! oo 152411380 1424 oe 4 nie yh ee we wh ast 
Egyptian : }Fr.|G.t ror, Gd. Fne | | 
«cn cnthoncenn ee | oe 1350)1450 15001550 16Cv; .. 16001900 nm!/2400 
EE cacssnageceeds | .. 11475|1700 17751950 2100 .. il co | os | 
is aia cetera ee sont 1350,1500 1600|1675 1825, .. 1625 2025 nm!/3200 
Peruvian : MF) Fr. G.F) od |Fne 
ite ies een Er | a .. 1450)15001550.) .. 1500 .. | .. |2700 
Moderately Rough..... sen .. 11350 1425/1475 .. | .. 1250,1450 1400\2300 
DEE. utenesvesseesncst< | 1374\1524 1599,16491749 1217 1492/1667 1730 21802830 
eee 13741524 1624|1674 1774 os of 
I ciiibensateainihdattl 1200,1350)1450,15 0) 2.0 12) 2) | 
West Indian, &c. ........../ 1275|1375 1450) .. an | 
Do Sea Island....| .. 2200 2500/2800'2900 .. 3000! 3600 .. (6000!7000 
African, East, &c. .........- 975 1075}1250 1350}1450'1550 1150 1350 1550 1200 1500 2900 
Mid GMjram “ik 
Do  West........|.. | .. |12741324349nmi| . ..). |. | |. 
G F rer\Gd. F G|FneS’fn ror Gd.ifne’ ror Gd.'Fne 





Machine Ginned Surtee ....| .. -» 1235)i275.1315 1205 11485 
Machine Ginned Broach... . 1105)1145 1185/1225:1265 1055 1080 1155 1235 1285)1385 
Mach. Ginned Bhownuggar) 9°10, 9°60,1010 1050\1090 1130 894 9-44 1044 10191119279 
Mach. Ginned Oomra. No 1 920 9°70,1020 1060|1100 1140 9°00 9°50;1050 1025 1125/1285 
Mach. Ginned Oomra. No. 2 . $9951035)10751115 .. ., 
Machine Ginned Khandeish .. |9°20| 9°70 1010) 10501090 8°25. 8°75, 9°75 
Machine Ginned cometah.. 1075, .. {L115 8°95 
Machine Ginned Bengal.. 


7°50: 8°50,1010 
1235) 

"| 735) P75| 815, $551 8-95' 9-35 | 765 B= $15 | TEC 8-001 9-00 

Machine Ginned Scinde . ...| 7-25 7°65 8°05, 8°45) 8°85 9-25 | 753 8:03! 903 | 7°32 


iach *82) 8°82 
EN nas ccanceonbcces 1235 1275,1315 1205 1230} .. |'1385,1435 
Madras, Western .......... 1015 1050! 1090'1130 8°95 9°20 |, 1210}1260) 
Madras, Northern .......... (1115 ee oJ | 
M.G. Coconada, Red........ Fr. 11075} es 


oo | «- 1895 .. | .. 12050) .. | 


j 
** ee) ae «+ | 


China, Smyrna, &. ........) .. | .. | & i 








THE WOOL TRADE. 


Our Bradford correspondent 


». Writing on 
arket is und 


Thursday. says :—The 
but although new business is being 
restricted lines, there is as yet little sign of any 
weakening in values. Of course, the reports from the primary 
markets in Australia and South Africa indicate that the demand 


tor , and topmakers are inclined to pin 


ubtedly quieter, 
ione on more 


wool is as strong as ever 
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their faith to that demand being maintainea A 
it is generally admitted that the. state of the t the same . 
warrant current prices for tops and yarns, a trade doe 
only covering their immediate requirements ao cturers 
it is obvious that consumption is very ° nae i" ha 
hosiery trade, and the strength of the raw a ane especially in : 
partly due to the large purchases in re sone Eee Market js . 
acccunt. Generally speaking, it is these out: ae = Sane 
are supporting values, and so long as the world a intuence 
continues on the present scale, there can be little “mand for y 
material decline in prices. Compared with q yuot: oe pPect « 
Thursday, tops show practically no change. “An — rulin g las 
lot of 64’s might be picked up at a fraction under pe pn Mal spe: 
but the majority of topmakers are still we . an week's pr 
consider offers under current quotations. Cabled one wil : 
the Cape indicate a reduction in the extreme Prices Bn a 2 
there, and on this market to-day good C; pe tops a ruling 
about ss 6d per Ib, a reduction of 2d mpared ge “ee 
Thursday’ s rates. These tops, however, are sti lr relati ively @ 
than Australian. Spinners report a steady inquiry ior r most v: - 
but present prices are checking business in Ro ~~ yarns I 


aniec as 

anies, and fr 
crossbreds are receiving more attention. There is no chang 1 
the piece-goods trade. Manufacturers assert that the ¥ cannot R 
cloth cn to-day’s basis of yarns, 


and among users there 
thing approaching organised opposition to current Prices 





COLONIAL WOOL. a 
(FROM A CORRESPONDENT.) 

After three weeks’ brisk sales in Coleman street, interest j. 
centred largely in Australia, where this week wool is eles of am 
at three centres. Cables show a strong market, but the ere 
prices of last week are hardly seen at Melbourne, and thoy : 
was a very good sale at Perth during the earlier part o 


we think values are reasonable compared with either Mek 
Sydney. 


c Week, 
If we reckon an average advance of 1s per « cent 
merino fleeces (good topmaking wools), the 
what might have been expected in view of the extreme rise yi 
has taken place in London since the middle of July, but as th 
bulk of West Australian wools are unsuitable for Contin 
quirements, and with America not being 
of the wools from this State, the rise is quile creditable. R 
superior lines suited for geeag: are reported to be 2s per 
higher, and this is seen in the 
ditioned South-Western wools, which come from two of th 
growing districts in West Australia. There is no State 
Commonwealth whose wools have shown such a marked impr 
ment during the past 10 years as West Australia. Not only ba 
they increased in quantity, but also improved in quality a 
general appearance. This is largely due to the sound educationa 
influence of Bradford appraisers during the time of Government 
control. Several Bradford valuers visited a zood number of stat 
and gave practical advice, which was much appreciated, ac 
Murchison clips have since come to the front in a most wor 
way. Some of the West Australian station owners migit 
warned not to allow the quality of their clips to depreciat: 
same manner as has happened to many South Australi: 
being a fact that many of the pastoralists in West Australia are 
replenishing their stud flocks from South Australia. Th 
fact that Murchison wools sold last Tuesday at 30d and souther 
wools at 314d is ample proof of the re of the West Austral 
pastures fer producing really good, nd acceptable merino ¥ 
There is no need for the caalaiaiaias a this State to go in for 
breds. Surely the present era of low values should conve 
hundreds what a mistake they made in so doing, for the work 
calling for bigger supplies of merinos, and Australia 15 webs 
to turning them out. 

According to the prices cabled by Dalgety and Co 
from their Melbourne branch, excellent figures were mac 


improvement is 





an extensive purcaa 





best Murchison and hight st 











centre last Tuesday for well-known Riverina clips. Or g oS 
that Cobran teuched 30d, Murrav Downs/Spectacles 2 ad, ¥ 
rana 313d, Booabula 28}d, and Hartwood 28}. Cae 
good prices, and we should say that the best lines woule 


ciean vield of <3 to <4 per cent. It will be remembered that ‘ 

the boom Murray Downs made a colossal price. while Coorat 

well-grown, shafty clip, but no more than 645 4 ; 
Wherever one turns, wool markets are still [ ind to be ex 


and the raw material is being absorbed with the greatest fr 
Prices at the Cape are easier, and, after the ur - ¢ 

trade have been satisfied, values look like coming down ™ § 
with those current for merinos in Australia. After ~_ 
possible crecit to Cape wool, it must be said that th Pe 
sound reason for paving from 4d to 6d more per cical B 
months’ Cape combing wools than the price at witch ©OU 
ing descriptions could be bought in Australian selling ¢ 





Secures protection for your dependants 
And a pension for yourself 


rtainty- 
And eases the cost during the present years of unce 
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Write for particulars to the 


National Provident Institution, 
48 GRACECHURCH STREET, LONDON, G3 
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VEGETABLE OILS AND OILSEEDS. 





rye feature of the oil market is the firmness of linseed oil for 
ant delivery, due equally to a shortage and a good demand. 
e al commands £40, but for delivery to the end of the year 
og are about maintained round £38. More seed is now 
ging, and there is an improvement in the quantity on passage 
7 és United Kingdom, although this is much below that going 
* 4» Continent. A fair inquiry for January-April delivery is 
veorteds current value again being lower on the week, and some- 
ang under £24. Cotton oil crushed from the new Egyptian seed 
c oa offering round £35 for crude, but trade generally is slow. 
\evertheless, the market is firm and values sustained. Soya bean 
| js in fair request, and rape oil is still very scarce for near 
sry, and is somewhat dearer. Ground nut oil is firm and 
carce, but palm kernel oil is quiet, and value unchanged. Castor 
| (first pressure) offers at £48 (barrels free). 

Rather more interest has been evinced in linseed. Plate on spot 
. garce, and held for £19 108, while £19 has been paid for 
<tover shipment to Hull. New Plate appears to have recovered 
ome of the ground lost by the report of a bumper crop in the 
ing season, and for January-February shipment is quoted £16, 
sr business done at £15 15s. Indian linseed for shipment has 
nded lower, Calcutta to London having been done at f19 15s 
tober-November, and £18 12s 6d November-December. In com- 
tition with Continental buyers, English crushers have had to 
ae more for cottonseed, but prices now are 5s below the highest, 
with black Egyptian at £10 ss paid for early November to Hull. 
Rapeseed steady, and other oilseeds quiet, and little business done 
test values. 


liv 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 
Tanners and butchers seem to realise that hides have reached 
it maximum price, as all classes are steady. Few alterations 
rth note cropped up at Thursday’s Bermondsey auctions, 
ough amost heavy selections of best ox again advanced 3d, 
cking as high as 1ohd per lb. Cows sold from 7d to 73d, and 
ps from 3d to 6d. Calf were steady at last prices, an advance of 
| being noted in a few cases. Wools sold from 5s to gs each, and 
ggs 38 2d to 118 each. Foreign hides are still very firm, and 


spners only buying for pressing wants; fregorifics are still firm, 


i selling at $61 on spot, the bulk of supplies having been bought 
American tanners. Dry hides are moving off better, and Capes 
i Australians are now in request at firm rates. The American 
arket 18 still strong, with best Chicago packers selling at 23 cents. 
the trade in sole leather is steady, although business is checked 
the General Election prospect. Bends from 17d to 23d are still 
e best sellers to shoe manufacturers, the repairing trade taking 
10) lbs at a higher range of prices. Little American sole is 
‘riving. so that domestic tanners have the market largely to them- 
ves. The demand, however, is so uncertain that it is only here 
‘there tanners can get any advance on leather. 
he upper leather section is gradually improving, and curriers 
getting inquiries for wax butts and splits on a larger scale. 
chrome is also wanted, but in very low grades. Glacé kid 
siung much better, but tanners find the demand is for stock at 
to gd per foot, and as dressing costs round about 6d per foot, 
‘re is very little margin left for the skin merchant and tanner. 
‘he boot trade is gradually improving, although the demand is 
" @ lower-priced boot. Retailers find money very short, so that 
public are often perforce obliged to buy a common grade of 
n spite of their better judgment. 


my 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, November 3. 

SUGAR.—The market moved on steady lines this week, prices on 
ing but little alteration, and a moderate inquiry was 
Messrs 
s cuhes, 56s 6d to 57s 6d; crushed, 53s 6d; mineral! 
G; granulated, 51s 44d to 51s 104d, as to quality; caster, 
35s 14 : A. 538 44d; B, 528 9d; pieces, 36s to 40s for yellows, 
ae 13d fine white; yellow crystals, 45s 44d; granulated, 
ander, sos gd; January-March, 50s 6d. West India crystallised 
158 6d, as to quality. American granulated, spot, 
White Java steady, and business 
Spot goods at 48s 13d to 48s9d; ditto, afloat, London, 
sod: H see .terms. W.S.R., cubes, prompt. 27s; granulated, 
dleian ebsitete . Rranulated, 22s 9d; J, 22s 3d, all fo.b. terms. 
ob. A yRANS, November-December, 19S 104d : granulated, 20s 3d, 
‘“atwerp. French crystals, November-December, quoted 
3d, as to quality, f.0.b., Boulogne. Cze ho-Slovakian, 
December, 22s: cubes, 24s 9d. f.o.b.. Hamburg. White 
Terminal oa 478 3d to 47s 9d; white Brazilian, sound, 478 3d. 
‘rket generally quiet. White, December, sold, 21s 6d to 


sulted in 


against 152 21s 9d to 21s 34. Cuban stocks stand at 223,400 tons, 
° 200 . . ° . ae 
COPPER. S at same time last year. Liquid glucose, spot, 28s 6d. 


eady tone governed this market, but general course 
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of trade ruled quiet. 
Paz, 96s to 103s. 
62s 6d; May, 6es. 

COCOA.—Actuva!l transactions were on a limited scale, but sellers 
required steady prices. Accra, F/F quality, November-December, 
sold, 37s to 36s 6d, f.o.b. terms. 

TEA.—About 41,400 packages Indian were catalagued in auction 
this week, and with no abatement in demand, a strong market 
resulted, prices being fully 1d to 14d per Ib higher. 16 S00 packages 
Ceylon were eagerly competed for respecting qualities up to 1s 8d per 
lb, and these were frequently dearer. The finer descripiions dis- 
closed some irregularity. Java and Sumatra met with active support 
at full to again dearer rates. 

RICE held steadily, but there was not much response from 
buyers. Two stars, spot, 15s 6d; ditto, November, steamer, 14s 14d. 
No. 1 garden Siam, double bags, November, :5s 44d, c.f. and 
terms. Rangoon beans firmer, and hand-picked, spot, sold, 8s 
Japanese peas steady, quiet. Afloat, sold, 28s 6d; November-Decem- 
ber, 26s 3d; De ember-January, 25s 6d. 

SPICE.—Pepper ruled rather quiet, but prices maintained a steady 
level as sellers were not pressing. Fair black Singapore, spot, sold, 
34d ; December-February, steamer, 33d. Aleppy, spot, sellers, 4d; 
Lampong, 4}d; Tellicherry, 4}d; white Singapore, spot, 53d; 
Muntok, spot, 6d; ditto, December-February, 53d. Zanzibar cloves, 
spot, 1s 43d; ditto October-December, steamer, sold, 6d to 63d 
Pimento, spot value, 2d; flake tapioca, fair quality, spot, sold. 
23d per lb; fair Penang seed pearl, spot, 21s 6d. Sago flour quiet, 
but steady. October-December, steamer, sold, 12s 44d ; and Novem- 
ber-January, sellers, 12s 3d. Desiccated coconut firm. Spot lots 
changed hands at 37s to 36s od for both fine and medium. 200 cases 
offered in auction, off colour, sold, 36s 6d Ginger quiet, but steady 

FRUIT.—The market for currants again presented quiet features, 
though sellers required steady prices. Pyrgos quoted 73s ; Amalia, 
758 to 76d; Vostizza. gos to 96s. In auction, some 348 tons 
Valencia raisins offered received but slow support, and prices were 
slightly easier for the lower qualities. Quarters sold, 85s to 121s; 
eights bought in. Muscatels steady for the lower kinds, but easier 
for finer Trays and boxes sold, 81s to 95s; choice and extra ditto. 
1203 to 140s. Sultanas firm with a moderate demand. Smyrna, 135s 
to 145s; fine and choice, 150s to 160s. Dates steady. Hallowee from 
second-hands, 28s. 

JUTE.—Market slightly unsettled this week, and business with 
spinners proved slow. First grade, November-December, Continent, 
sold, £31 5s to £32; ditto, December-January £31 10s to £32 10s: 
lightning grade, Decermber- January, {29 12s 6d to {30 15s. Hessians 
ruled rather steadier. 10 oz, spot, sold, 31s; December-January, 
27s 6d; April-June, 27s 44d. 8 oz, spot, 24s; December-January, 23s 
A twills, spot, 81s; B, ditto, 64s; hessian bags, 56 by 28, spot, sold, 
558; ditto, December-January, 52s. 

HEMP.—Manila eased slightly on larger receipts, and which 
amounted to 39,000 bales daring last week, but later a steady tone 
prevailed. G grade, October-December, quoted, £34; H, £32 tos; 
J. November-January, sold, £30 15s; December-February, £31; Kk, 
November-January, {29 15s; L, £29; M, £28. New Zealand dull. 
H.P.F., spot, £33 ; forward, £32; fair, spot, £32; forward, £30 10s 
African sisal—No. 1, G.E.A., October-December, £35: and B.E.A., 
£34 tos. Italian P.C., spot, £54 

SHELLAC.— Market advanced sharply in all positions, on strong 
buying orders. T.N., fair quality, spot, moved to 350s; December 
delivery, 330s ; March, 310s. A.C. garnet, spot, 320s; G.A.L., 310s. 

COPRA.— Market fully steady, and there was a moderate business 
doing. F.M.S. Straits, October-December, Rotterdam, sold, 
£24 7s 6d; ditto, November-January and also December-February. 
at £24 8s 9d; Ceylon, November-January, {25 5s to £25 7s 6d ; South 
Sea quoted {23 5s; Cebu sold, £24; Java, £24 10s; Dutch East 
Indies, {24 7s 6d; miced, {23 5s. Palm kernels, December-Feb- 
ruary, Liverpool, sold, {17 7s 6d. 

RUBBER.—Irregular movements took place this week, but there 
was a fair amount of business doing. Standard plantation, spot and 
November, sold, 1s to 114d, 113d; December, 1s o}d to 117d, 1s od, 
Is; January-March, 1s o4d to 1s ofd, 1s ofd, 1s ogd; April-June, 
Istdto1tsos¢dand ts1td. To New York, standard sheet. December- 
January, sold, 1s o}fd to ts and 1s od, c.t.andi. Fine hard Para, 
spot, 1s 13d; soft fine, 1s; ball, ro}d. 

MENTHOL.—Spot. 32s; forward, 30s. Japanese peppermint oil, 
spot, 7s 9d ; November, 7s; December-January, 6s 9d. Aniseed, spot, 
2s 3d; forward, 2s o}d. Slab camphor, spot. 3s 7d; crude, 3s 4d 
per!lb Japanese wax, spot, 77s 6d; iorward, 72s per cwt. 

OILSEEDS.—Linseed market quiet. but near positions steady- 
Bold Bombay, afloat, {21 5s paid. Small Bombay, ditto, £20 15s- 
Calcutta, afloat, {20 15s; October-November, {19 158; Novem- 
ber-December, £18 15s. Plate, afloat, sold, {19 2s 6d; October. 


ALEXANDERS DISCOUNT Go., Lrp., 


24, LOMBARD STREET, E.C.3. 


Telephones: 1332 & 225 Avenue. 


Uganda, fair bold greenish, sold, 83s; Vera 
Future delivery steady, quiet. December, sold, 











| 
| 
| 





Telegrams: ‘‘ Alexanders, Thread-London.’’ 





| 
; 
CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 | 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £320,000 | 





Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 
longer periods on specially agreed terms. The Company deals 


| in British Treasury Bills of any maturity. 
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i 18 15s; January-February, new crop, sold, {15 15s- 
Roeete ES. : tod, tien tre ae ad pony 
zepore, November-December, £17. otton steadier. 
aoe black, November, sold, {10 2s 6d, and white, sold, 
£9 158; ditto afloat, #9 17s 6d. Bombay, December-January, 
8 2s 6d. Gingelly firmer. Chinese, new, November. Decem- 
ber, Continent, {21 158; large Bombay, December-January, {22 
Castor, Bombay, November-December, {16 10s, sellers, to Hull. 
Ground nuts steady. Coromandel, machinedried, November- 
December, {20 10s; ordinary, {19 10s; East African, November- 
December, {19 158; Nigerian, {19 5s; bold Bombay, December- 
anuary, {19 10s. Chinese, November-December, {19 5s. Soya 
— Manchurian, November-December, sold, {10 7s 6d ; new crop, 
December-January, {10 10s per ton. 

OILS.—Linseed market irregular and easier. Spot, net, naked, 
398 6d; November, 37s 34; November-December, 37s 3d; January- 
April, 33s. Rape firmer. Crude, spot, 41s 6d; refined,45s. Cotton 
firm. Crude Egyptian, spot, new, 35s; common edible, 44s; 
deodorised (in barrels), 48s. China-wood firmer. Hankow, spot 
(barrels), 728; shipment, 66s 6d paid. Cocoanut steadier. 
Ceylon, spot, 39s; November-December, 38s; Cochin, ditto, quoted 
438. Soya steadier. Oriental barrels, October-November, 34s 6d 
Japan fish steadier. November-December, cases, 21s 6d. Cod 
mactive. English, spot, 293 to 30s. Ground nuts firm. English 
crushed naked, spot, 45s; deodorised, barrels, 52s. Turpentine 
irregular. American, spot, 124s; November-December, 124s ; 
January-April, 125s. Rosin firm. American, grade B, 16s 6d; 
F, 16s 9d; G, 16s 94; Htol, 16s 9d; WG, 19s 6d; WW, 
21s. French, F/G, 15s 6d; WW, 17s 9d per cwt. Petroleum 
lower. American standard white, spot, 1s 1d; and water-white, 
1s 2d per gallon. 


METALS.—Tin opened with a very firm tone, due to higher Eastern 
advices combined with a good demand, and prices ruled 75s to 80s 
per ton higher compared with the previous week's close. Siandard, 
cash, sold at {182 15s to {184 12s 6d; December, {185 10s; and 
three months, {182 10s to £185 1os, while finally registered at {185 
In the East sales occurred on the basis of £184, ci.f. Subsequently 
the market became easier on heavy selling pressure, especially 
forward; offerings, however, were readily absorbed, but at con- 
siderably lower prices. By the middle of the week standard, cash, 
sold down to {181 5s ; December, {182 ; and three months, {180 1§s. 
At Thursday’s market rates were again easier, and a lidera! business 
transpired in standard, cash, at {179 to {179 5s to £179 2s 6d, and 
three menths at {180 to {179 15sto {180 5s, while finally at {15017s64. 
On Friday the tone was dearer with only moderate sales Cash sold 
at {183 10s, and three months £182 10s to £154 to £183 10 £184 7s 6d 
English ingots, £183 5s to £183 15s. Copper: At the opening session 
sellers showed a good deal of reserve, and a firm tone ensued on fairiy 
liberal buying orders, transactions included standard cash at £63 
2s 6d; December, £63: and three months. £62 12s 6d to £63 2s Gd. 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of am eminent firm in each department. 
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Trinidad, wt | m Peru .. Jo factory ..... } lack Singa: . eet 
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Later a reaction occurred, though dea! 


ings were 
the lower range of prices. Standard January sol fam extensive , 
£63 7s 6d, and three months at £63 155, On Wednesday, 


vit? Cc cr . 

at {62178 6d to £63. Only small trading ; aa \s Officially quox 
and values ruled rather easier. Standard at ie On Tharsda 
and three months at £63 10s. Received on): mde at {62 1. 
Friday, and values were without materia! uheonsien a Support 
£62 15s, and three months £63 12s 6d; electros (- Cash Sold » 
selected, {65 to £67; strong sheets, (95: wire = 7 £72 108; bes 
easier at £26 to £24 155, as to position. Spelter ¢~-2 2% | 


ennai 


‘ pe lter firm to d i fac | 
£37 10s to £35 108, according to position Antime a 2 
Ordinary brands, {27 to {29 108. Aluminium quie: ayo stead 
£100; export, £105. SOME deliver 
METROPOLITAN CATTLE —~ {BER 2 
British Beasts, per stone of 8 Ibs to sink the offal, s} re 
sd sad SEP, Der stone, 
Beasts—Herefords .... € 6to7 2 Sheep— Downs Md d §¢ 
Shorthorns ......... ce 2s ee are * Owls ¢ 
DSVORS ccccccccccce «- 610 7 6 Crossbred....-"""***” _ $ ay 
Norfolks ........+0 » 68 880 Scottish OF 
Scottish .........0. ° nominal Lamb—Downs....””” 19 vain 
cs nasal aidan . see ee § 4 
eee nominal 
LONDON POTATO MARKETS —Novewse, 2 
Per Cwt. Pert 
sd sa , ren 
English British Queens 3 0 to 3 3 Majestic.... ine 
" Eclipse ...... 26 3.0 King Edwards ........ 3 7 0 


Seen, 
THE BANK OF TAIWAN, LIMITED, 


(Registered in Fapan, 1899.) 


Capitel Subscribed - - - Y60,000, 
Capital Paid Up - . - - Y52's00em 
Reserve - - 


° : - Y12.180,000 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2, 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Kee ung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c, &c.. 
and Correspondents in every principal town in the World. 


The Bank is incorporated by a Charter and is under special 


supervision of the Imperial Japanese Government, issues 
its owr notes in Formosa, conducts general Banking, and 
acta as Agents for other Banking Institutions. De POSits are 


received for fixed periods on terms which may be ascertained 
on application. 
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LIMITED. 


MARCONI’S WIRELESS TELEGRAPH COMPANY 


HELBERT, WAGG & CO., LTD. 


Having purchased 


£1,500,000 of 62% Convertible 10-Year First Debenture Stock 


of the Company 


(Part of £3,000,000 authorised), 
Will Offer the same for Sale on MONDAY, NOVEMBER 6th, 


AT 


THE PRICE OF £99 PER CENT. 


on the terms of a Prospectus which can be obtained from— 


HELBERT, WAGG & CO., LTD., 37, Threadneedle Street, London, E.C.2., 


or 


The LONDON COUNTY WESTMINSTER & PARR’S BANK, LTD., 41, Lothbury, E.C.2, 


and on the terms of which alone applications will be entertained. 


Applications from Shareholders will receive special consideration up to half the amount of Stock offered. 
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PROVINCE OF NEW BRUNSWICK. 
UR PER CENT. REGISTERED STOCK, 1949, 


For the purpose of preparing the Interest War- 
ants due Ist January, 1923, the BALANCES will 
« STRUCK on the evening of the Ist December, 
2, after which date the Stock will be transferred 

lividend.—For the Bank of Montreal, 

G. C. CASSELS, Manager. 

{7 Threadneedle street, E.C.2, 

Ist Novembey, 1922. 






MEXICAN NACtONAL PACKING 
COMPANY, UTD., 
MORTGAGE GOLD BONDs. 


wk PER CENT, GOLD 10-YEAR TREASURY 
BC NDS OF THE FEDERAL GOVERN- 
ME NT OF THE UNITED STATES OF 
MEXICO OF 1913. THIRD SERIES, “C.” 
t a conference of holders of the above-named 
irities, Which took place on the 19th ultimo, the 
vowing 7 solution was unanimously passed. 
hw -O1LV eC 
That in order to enable the Council and the 
mmittee of Mexican bondholders to effectively 
represent the bondholders’ intere-ts, a depos t of 
me bonds be called for on terms of the payment 
_ & Cash asses ment of one-half of one per cent. 
7 deposit, and a further two per cent. contingent 
J &n arrangement being come to, and the 
b ndhold rs present pledge themselves to deposit 
ir bonds on these terms.’’ 
~ pursuance of the foregoing resolution the 
unc! of foreign bondholders now invite the 
pesit of the above-mentioned bonds. 
: orms f r listing, wth conditions of depo it, can 
“sued man on application. Certificates will be 
ad exchange for the deposited bonds.— 
‘ncil of Foreign Bondholders, 
1 Mooreat JAMES P. COOPER, Secretary, 
mOorgate, London, E.C.2, 
3rd November, 1922. 


GOUVERNEMENT IMPERIAL DU 
JAPON, 


IPRUNT 4% DE 1910. FRANCS 450,000,000. 
Jee is hereby given that the COUPONS of the 


ove ” . ee . 
rT) ar clue 15th November, 1922, will be PAID 
etween the : that date (Saturdays excepted), 
‘wecie Bank — of li and 3 at the Yokohama 
Coupons, whi a. where lists may be obtained. 
tamination ‘en aust be left three clear days for 
“the rate of peor t their payment, will be paid 

* exchange on Paris ruling at the time 


sentation.—For the Yokohama Specie 


* Bishopsgate, London, Ban TANG, Manegee. 


sist October, 1922. 
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LUADUN & SULIH WESLERN 
RAILWAY COMPANY. 


Notice is hereby given that an Extraordinary 
General Meeting of the Proprietors of the Company 
will be held at the Company’s Offices, Waterloo 
Station, London, on Friday, the 17th November, 
1922, immediately after the conclusion of :he Special 
General Meeting, which is being called for 12 0’clock 
(noon) on that day, for the purpose of electing eight 
Directors of the Company to serve as Directors of 
the Amalgamated Company ‘Southern Group) to 
be formed under the Railways Act, 1921; and for 
the purpose, if deemed expedient, of consenting to 
the payment out of the assets of the Company of 
compensation to the Directors of the Company not 
so elected who suffer loss by abolition of office. 

G. KNIGHT, Secretary. 
Waterloo Station, London, 
_ 1st November, 1922. 


DOMINIUN OF CANADA, 


THREE PER CENT. LOAN, C.P.R. THREE- 
AND-A-HALF PER CENT. LAND GRANT 
LOAN, 1938, AND THREE-AND-A-HALF PER 
CENT. REGISTERED STOCK, 1930-50. 


For the purpose of preparing the Interest Warrants 
due 1st January, 1923, the BALANCES will be 
STRUCK on the evening of the Ist December, 
1922, after which date the Stocks will be 
transferred ex-dividend. Coupons must be left for 
examination between the hours of 10 and 2 o’clock 
(Saturdays excepted) three clear days prior to pay- 
ment being made. 

Forms for listing Coupons may be had on applica- 
tion on and after the 11th December, 1922. For the 
Bank of Montreal, Financial Agents of the Govern- 
ment of the Dominion of Canada. 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2, 

lst November, 1922. 


PRUVINCE OF ONTARIO. 


THREE-AND-A-HALF PER CENT. REGIS” 
TERED STOCK, 1946, and FOUR-AND-A-HALF 
PER CENT. REGISTERED STOCK, 1945-65 


For the purpose of preparing the Interest 
Warrants, due Ist January, 1923, the BALANCES 
will be STRUCK on the evening of the Ist 
December, 1922, after which date the Stock will! 
be transferred ex-dividend. 

For the Bank of Montreal, 
G. C. CASSELS, Manager. 

417 Threadneedle street, E.C., 
lst November, 1922. 


THE BEST INVESTMENT 
For Capital, Effort & Enterprise 


Is in the participation in the quick industrial 
development of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the increasing 
population and settlement, of 


NEW ZEALAND. 


Good ports, expanding railways and other com- 
munications, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds of prodnce, raw materials and 
manufactured goods. 


THE STATE FACILITATES PRODUCTION 


APPLY TO— 
THE HIGH COMMISSIONER FOR 
NEW ZEALAND, 413, Strand, W.C.2. 








HE GREAT ALTERNATIVE : 


SANER POLITICS OR REVOLUTION. 
By LEONARD J. REID, M.A. 


Press 


Opinions. 


** His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 
** Sane and thoughtful writing.’’—Daily News. 
‘* An able plea for a great new liberalism.'’’—Scotsman. 


CROWN 8vo. 6/6 NET. 
LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES 


Bankers’ Gazette and Railway Monitor : 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 
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NATIONAL BANK OF INDIA, 


LIMITED. 




















IMPERIAL BANK OF INDIA. 


Bankers to the Government in Kenya Col Incorporated and constituted in India und 
d Uganda. ¥ —_ the Imperial Bank of India Act, 1920, for the The National City Company. 
Heap Orrin: 96 BISHOPSGATE,LONDON,E.C.3 || PUPOse of taking over the undertakings and Affiliate of 


business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Loca] Head Offices - Calcutta, Bombay and Madras. 


BRANCHES: 
Cochin (8. India) Newera Eliya 
Zanzibar 


The National City Bank of New York. 
Calcutta 
Bombay Chittagong 
Madras 


























Rengoon Mombasa) K Managing Go oa the oe in Securities paya 
Karachi Mandalay Nairobi | Colony te ble in U.S. and Canadian 
Cawnpore Aden and , Nakuru British Manager in London 81m NoRcoT WARREN, Dollars. Information and 
Amritsar Colombo ae E.A. ele K.C.LE. quotations furnished on request. 
Delhi Kandy Kampala | oeands Authorised Capital ... Rs.11,25,00,000 
Tuticorin Jinja Paid-up Capital ... .. Re. 5,62,35,500 Offices in more than 50 
— ataam, } Tanganyika Territory, Reserve ... ... .. .. Rs. 4,11,82,805 ree the U.S. and in 

SUBSCRIBED CAPITAL ......£4,000, ee d Toronto, 
PAID-UP CAPITAL.......... yy Bankers in India to the Government of India. catreal and Toronto, Canada. 
RESERVE FUND ...... «++ «+ «2,600,000 Branches in all the principal towns in India. 


The Bank conducts e descri 
: very ption of Eastern 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 


London Branch: 5, Whittington Avenue, E.C.3. 








Den Norske Creditbank 
CHRISTIANIA, NORWAY. 





oaiiien ion LONDON OFFICE : GENEVA OFFICE : 
Capital. £3,000,000 Reserve Fund, £3,700.000 Branch: ARENDAL 34, Bishopsgate, 1 Rue Tour de I'lle, 
Branches: Alor Star (Malay States), || Capital and Reserves ... Kr. 73,000,000 aie ee. 


Agencies and i 
Amritsar, Bangkok, Batavia, Deppiee,._ Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi hong. 
Hankow. 1. oes Kong, Iloilo, Ipob, Kercet Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, vonane Puket, Rangoon, Saigon, 
Seremban, hai, Singapore, Sourabaya, Taiping 
(F.M.S.). Tavov(Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 


PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas ——— 65/66, a —— Street. 
ambros Bank, 

The National” Provincial and — Bank of 
Eng . Ltd. 

The Bank undertakes collections on Norway. 
receives Deposits and opens current accounts. 
Purchases and Sales of Stocks and Shares 
effected, and every description of banking 

business transacted. 





“UNION BANK OF CANADA. 
CAPITAL STOCK REGISTERS. 


Notice is he eby given n that the RE ISTERS of 
the above Stock will be CLOSED from the 15th day 
of November, 1922, to the 30th day of November, 
1922, both days inclusive, for the preparati n of 
Warrants for the quarterly Dividend due Ist 
Telegraphic Address: CREDITBANE. Decnsban, 2908,--Por the Uren Beat & Cute, 
rr 6 Princes street, London, E.C.2, 
aa 3rd November, 1922. 


THE ANGLO-EGYPTIAN BANK LTD. PROVINCE OF QUEBEC. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—Ecypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA : Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

87 to 89 King William street, London, E.C. 4. 


THE THE UNION BANK OF 
AUSTRALIA, cimirep. 


Money are received for fixed periods at terms which 
may be ascertained on application; interest payable 
-yearly, 30th June and 31st December. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 





FOUR-AND-A-HALF PER CENT. REGISTERED 
STOC . 








For the purpose of preraring the Interest 
Warrants due lst January, 1923, the BALANCES 
will be STRUCK an the evening of the Ist December 
1922, after which date the stock wiil be transferred 
ex-dividend.— For the Bank of Montreal, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2, 

lst November, 1922. 











AGENCIES in all Parts of the World, 





| 

| 

| 

| 

COUPONS AND DRAWN BONDS COLLECTED. THE NORTH FASTERN RAILWAY | 
DEPOSITS RECEIVED. 

| 

| 

| 

| 

| 

| 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to " THE 
AGER.”’ 


Notice is hereby given that, in accordance with 
the Railways Act, 1921, a special meeting of the 
proprietors and the debenture stockholders of the 

North-Bastern Railway Company will be held on 
Friday, the 17th day of November, 1922, at 12.15 p.m. 
precisely, at the Festival Concert Room, in the 
City of York, for the pu pose of considefing, and, 
if so fletermined, of anprovine, the scheme for the 
amalgamation of the North-Eastern Railway Com- 
pany, the Great Central R ilway Company. the 
Great Eastern Railway Company, the Great 
Northern Railway Company, the North British 


















NETHERLANDS TRADING SOCIETY. 
(Nedertandsehe Wandel-Maatschappi)). 
Established by Royal Charter A.D. 1824. 


CAPITAL PAID Ces aaahiai senstitied F.80,000,000— Established 1887. Incorporated 1880, —— Some and tre om North of Seot- 
a way Company, which been submitted 
STATUTORY RESERVBE...............F.19,445,211— | Capital Authorised and Issued... --- #£9,000,000 | to the Minister of Transport in pareuhane a the 
EXTRAORDINARY RESERVE.......F.22,660,000— | C*Pit! fee. th ces sooditen i | hol opdien in be cby further given that 
ici’ a: notice is here ven an ext 
(21,888,383) Ranerwe - s ordinary f the of the said 
Head Office: AMSTERDAM. company will be held ¥ after the con- 


Branches : ROTTERDAM, THE HAGUE. 
|| Branches in SINGAPORE, PENANG. 
|| RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, and 

all principal ports in the NETHERLANDS 
INDIES. 
LONDON CORRESPONDENTS: The National 


clusion of the ehovsuneieibamaaas at the same 
Place, for the purpose of nine directors of 
the company to serve upon the of the Amal- 


Reserve Liability 
of Prepeietars 26,000,000 


end OMT Caan 
DRAFTS are granted on the 


Bank's 
throughout the Australian Btates and enue 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 


assets of the company, toerch of the @frectors of 
the company not so elected who suffer loss by 
abolition of office, of sach compensation as may be 





approved by the pro: > i‘ 
Provincial nion Bank of England, Ltd BILLS are purchased or sent for collection. R. FRANCIS DUNNE , 
SPECIAL Pen ot E TSINANCING | DEPOSITS are received for fixed periods on "s Office, York, en 
| SHIPMENTS TO THE PAR EAST. terms which may be ascertained on application. Ist November, 
‘sSssteeesssssssinsustenaatentimentioeseneseeeeeneeeeeneeenns =a 
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cgetimamapnanitits Sapte ee ol 
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Cut from the 

tinest leather, 

looks as though made 

to measure, perfect in fit and wear. 


NORVIC ‘fc: Men & Women 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office : (temporary address) 

138 LEADE NHALL STREET, E.C. 3. 
Paid-up Capital ; .. £4,000,000 
Reserve Fund . £3 425,000 
Reserve Liability of Proprietors 
Under the Charter .. $4,000,000 
Letters of Cr dit and Drafts are issued and 
banking business of every description is trans- 
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anaes 4, 1922. 





BANK OF ee 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL 


PAID-UP CAPITAL and RESERVE FUND 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 2£38,600.000 
WILLIAM JOHN 





Governor : 


£4,500.000 
£2.000,000 


MURE, Esg., C.B. 


Deputy Governor: THE Rigut Hon. LORD ELPHINSTONB. 


Head Office: THE MOUND, EDINBURGH. | 


GLASGOW. Chief Office: 2, St. VINCENT Place, W.G. LEGGatT, Manager. 


LONDON Office: 30, BisHopseaTE, E.C.2, 


201 Branches and Sub-Branches in Edinburgh. Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 





BOSS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 


| 
J. W. JOHNSTON, Manager. 
| 


JOSEPH LANG & SON, LTD. 


Gun and Rifie Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


| 
' 
Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 
| 
! 
| 


102, New Bond St., London, W.1. 





CITY OF REGINA 





\\ 






acted through the numerous branches of the 
bank throughout Australia and New Zealand. 


WESTLEY RICHARDS. | FIVE PER CENT. CONSOLIDATED REGIS. | 


TERED STOCK, 1943-63. |) 
——— 1 
| 




















£13, 600,000 
Aggregate Assets, 3lst Mar., 1922 ... £71,661,755 6 7 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
allthe Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
|| for fixed periods on terms which may be known on 
{|} application; and conducts every description of 
Australasian Banking Business, 
H. MELDRUM. 4cting Manager. 


Denosits for fixed periods received. Guns. Rifles. Cartridges. For the purpose of preparing the Interest War- 
Fishing Tackle. |} rants due Ist January, 1923, the BALANCES will || 
Oe ee et ee ; —_———— P | be STRUCK on the evening of the Ist December, |} 
BANK OF NEW SOUTH WALES WALES SEND FOR NEW LIST. | 1922, after which date the Stock will be transferred |} 
WESTLEY RICHARDS & Co.,Ltd., ex-dividend.—For the Bank of Montreal, 
Eetablished 1817. 23, Conduit Street, London, W.1, G. C, CASSELS, Manager. 
LONDON OF F10E—29 Threadneedie-street, B.C. 4. 24. Bennetts Hill, Birmingham: 47 Threadneedle street, E.C.2. 
Paid-up Guat veneunsinasnesenbbusveonnecncovesscenes £5,000,000 Ist November, 1922. | 
RODS VS TURG..ncvecssccecscveesensscernenvcssenecees -- 8,600,000 

Reserve Liability of Proprietors ............_ 5,000,000 

| 
} 






LIMITED. 


HEAD OFFICE: 71, |, LOMBARD STREET, E.C. 3. 


(30th June, 1922.) 





NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 
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Established 1857 CAPITAL SUBSCRIBED - £71,864,780 | 
Capital - - - - - ~ Fis, 50.000,000.- CAPITAL PAID UP- - 14,372,956 
eened and fully paid up- - 4 = RESERVE FUND *  « 10,000,000 | 
eserves - - - = © Pi. : 
Head Office: BATAVIA Wava) DEPOSITS, &c. - - 341,934,039 

















ADVANCES. &c. - - 123.744.9244 
_This Bank has 1,600 Offices in England and Wales. 


AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND LIMITED. LONDON AND RIVER PLATE BANK, LIMITED. 
AUXILIARY: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
NS ST TS EE, TT 


Branches in the Dutch East Indies: 
Bandoeng Medan Sourabaya 
Cheribon Menado 
Djocjacarta Padang 
Kediri Palembang 
Macassar Samarang Weltevreden 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 











Se 












DEATH DUTIES. 


Leave your property intact 
for vour heirs by effecting 
a Death Duty Policy. 


PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office : OXFORD 5t., MANCHESSER. 


EVERYBODY SMOKES 


PLAYER'S = matcnurss ue 
“NAVY™ 
MIXTURE 


SOLD IN THREE STRENGTHS: 
WHITE LABEL - - 10d. per oz. 
MILD AND MEDIUM - I/- per oz. 








(For the year ending December 8lst, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


ONDON AND MANCHESTER 
ASSURANCE Co.,, Ltp., 50 Finsbury square, 
London, E.C.2. Premium Income exoec ds £1,350,000. 
Funds exceed £3,000.00C, Claims paid exceed 





JOHN PLAYER & SONS, 
Nottingham. 


be obtained on application. 
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—because no other type of tyre is 
equal to the strain of prese 


motoring. 
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Dunlop Cord tyres are the tyres of 
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Motor Show 
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Dunlop Clipper Cord. They are 
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Banks, &c. 
THE ROYAL BANK OF CANADA 


Established 1869. 
Tota Revoareee Reserve .. $40,890 000 
ai . $471,000,000 


ead Office : ‘MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L. PEASE, Vice-President & Managing Director, 
Cc, E. NEILL, General Manager. 
LONOON OFFICE: 

STREET, E.C.2. 
T. R. WHITLEY, Manager. 


700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa R: 
Venezuela and Colombia; Biitish West anion 
French West Indies; British Honduras, British 
Goiana, Bnenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
___ PARIS, 28, Rue du Quatre-Septembre. 
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THE YO! YOKOHAWA SPECIE BANK, LTD. 


Registered in Japan.) 
Be abliched 1880. 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... as oi ont: ak 000,000 


wens 
nana ee eee een 


la 
ee ee 


Branches a 

Batavia, Bombay, Buenos ees Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 

a Nagoya, Newchwang, New York, Osaka, 

Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanginai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 
HONG KONG AND SHANGHAI 

BANKING SORPORAY ION. 
CAPITAL ALL ParD UP.. * 

SILVER RESERVE .. o 
STERLING RESERVE held in London 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Honoe Kona. 
Chief .Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila,Nagasaki, 
New York, Peking, Penang, , Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Viadivostok, Yioilo, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES App1s, K.C.M.G., Chairman. 
Hon. Cecil Baring. C, A. Campbell. 
David Landale. Sir Ceorge Sutherland. 
A. M. Townsend. Cc. F, Whigham. 
MANAGERS IN LONDON: 
Sin NEWTON J. STABB. H. D. C, JongEs, 
ane. John MacLennan, 
mtant, A. Moncur 
GRACECHU RCH STREET, LONDON, E.C.3. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


ee ee er ee 
perenne aa 





a fee Fa FAA La | 
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DENISON MILLER, cans ams. 
K.C.M6., feats 
Governor. Deputy-Go 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip. 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
Btate of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 

3,167 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1922. 
Savings Bank Balances ... 


£38,056,980 

General Bank Balances .. 44,550,163 
Note Issue Department ... 53.556,698 
Other items ... “ on 4,388,637 
" @140,.552,478 


London Office: 36-41 NEW BR T., B.C. 


Cc. A. B. CAMPION, London a 
Also ___Alsoat Australia House, Strand, W 


BANCO DE CHILE, 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


Paid-up Capital -- 100,0 0,00) 
Reserve F.nd «-- _58,00°,000 
Reserve Liability 100,000 000 


of Shareholders 
Reserve Fund in Gold of 18d. =£1,000,000 
Head Offices : and 


13,333,333 
Santiago Valparaiso. 
Branches in all parts of Chile. 
The Lencon every class of 


Agency transacts 
Business with Chile. Current accounts 
also opened and and dep sits received. 





Capital Subscribed, 25,000,000. 
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RESERVE FUND 


HEAD OFFICE—Eprmesvres. 


WILLIAM CARNEGIE, Genera! Manager. 
LONDON OFFICE—37 Nicholas iane, Lombard street, E.C.4, 
T. C, RIDDELL, Manager. 
Branches in all the principal cities and places in Scotland. 

Every description of Banking Business transacted. 
There is a specially equippeo Foreign Oepartment 








THE BANK OF ADELAIDE. 


ted by Act of Parliament, 1865.) 





Authorised Capital ... £2,000,000 
Subscribed Capital ... 625,000 
Paid-up Capita ........ccceeceseeeees +++» £625,000 
Reserve Pund............sseessseeereeeeeres _ 650,000 

£1,275,000 

Reserve Liability of Shareholders _ 625,000 
£1 900,000 

oe 


Head Office: ADELAIDE, SOUTH AUSTRALIA, 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAS., 
ST. GEORGE'S TERRACE. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OFFICE—11 LEADENHALL 8T., E.C.3 
PERCY ARNOLD. O.B.E., Manager. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000.000 
Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen, Leusanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 

Generel Banking Sestneay, 


Ernesto TORNQUIST 4 & Co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 





i 
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| 
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THE NATIONAL BANK OF SCOTLAND 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Paia- ap, £1, 100,000. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... 


Paid up Capital—Ordinary Shares... Seis an .. #&2,250,000 
Do. Preference Shares issued to N.Z. Governt. 1,125,000 

Do. | Four per cent. Guaranteed Stock we 529,988 
Reserved and Undivided Profits oie ‘0 dite ro 2,105,818 
£6,010,806 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 





Oldest Business Establishment in the River Plate. — 
Fully Paid Up Capital, Reserves and > 


Surpius 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL’ BUSINESS, 


ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


UNION BANK OF —, 


Incorporated 1865. Head Office: WINNIPEG, 


Paid-Up Capital (80th Nov., 1921)... $8,000,000 
Rest and Undivided Profits (ditto) «- $6,764,996 
TOTAL ASSETS (ditto)  ...8152,625,386 


The Bank has over 850 Branches in Canada, 
and Agents in the Principa! Cities in America, 
DEPOSITS RECEIVED at Srvcamahte rates, 
which may be ascertained on application 
London Offices: 6 PRINCES STREET, E.C.32, 
2% HAYMARKEET, 8.W.1. 


New York Agency: 49 WALL STREET. 











$15,701,258.16 Gold equal > 


Sel 


i _—=E ee ee 
London : ” Printea pte the Proprietors by G. E, Hart, St. Clements Press, Litd.. Sowapaper Buildings, Clements Press, Ltd.. Newspaper Buildings, Portugal street, 


blished by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, Sener 4, 1922 tN. 3010. — 
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(November 4, 1999. 


Uncalled, 23,900,009, 
21,100,000. 


GEORGE A. HUNTER. Secretary, 


DUGALD SMITH, Assistant Manager 


at the principal Glasgow Office, 


eee 


£6,154,988 








ROBERT MILL, Manager. 














ANGLO-AUSTRIAN BANK, 


LIMITED. 
Head Office: 
24/28, Lombard St., London, EC.3. 





































Correspondents in Czecho-Slovakia: 
Czechoslovakian Bank, Prague and Branches. 


CAPITAL : 
Authorised £2,000,000 
Paid up £1,406,370 


GENERAL BANKING BUSINESS 
TRANSACTED. 





Anglo 















THE COMMERCIAL BANKING COMPANY 
OF SYDNEY oca 


Established 1834. meeperaeeee in New South Wales. 





Capital Paid-up £3,000,000 0 0 
Reserve Fund £2,460,000 0 0 
Reserve Capital £3,000,000 0 0 





£8,460,000 0 0 

Drafts payable on demand, and Letters of Credit 

on Australasia are issued by the London Branch. 

Bills of Australia negotiated or collected. Remit- 
tances Cabled. 

London Office—18 Birchin lane, Lombard st., E.C. 


MAURITIUS COMMERCIAL, 
BANK | 


9 
PORT LOUIS, MAURITIUS. | 
(Incorporated by Royal Charter and continued 
under Local Authority.) } 





ESTABLISHED 1838. | 
... Rps. 2,000,000 


1,500,000 
611,153 


Capital 
Reserve Fund wale 
Undivided Profits .. 


London Agents — Liuoyps BANK LTD.., 20 King 

William street, E.C.4. 

Lioyps and National Provincia |) 

Foreion Bans Lt. } 

Agents in India—NationaL Bank oF INDIA a 

Agents in South Africa and New York—TE 
STANDARD BANK OF SOUTH AFRICA LtD. 

Also agenciesin The Straits Settlements, Japan, 

Australia, Modagascar, Reunion. 








Paris 





Telegraphic Address, “ E GO.” 
W.C., and | 
' 
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